The 

Canadian  Newspaper 
For  Investors 


VOL.  34,  No.  47 


MONTREAL 


CANADA 


MONTREAL,  FRIDAY,  MAY  16,  1947 


TORONTO 


Consult  Our 
**Hints  to  Investors 
Department 

lOc  A  COPY,  $3  A  VE^F 


GOVEHNIMCMT 

AND 

CORPORATION 

SECURITIES 


Enquiries  Invited 


A.  E.AMESSCO. 

LIMITED 

Business  Established  18S9 

MONTREAL 

WinnipDQ  Vancouvtr 

VIctena  N*w  Yarii 

landen,  Eng. 


LATE  SEASON  MAY 
REDUCE  ACREAGE 
SOWN  TO  WHEAT 

Planting  May  Be  2  to  3  Weeks 
Delayed  as  Result  of 
Weather  Conditions 


I  Ai  ihe  Lookout  siciB’ MacdoitaM  SignS' 

'DCCTCTAWirr  TA  Declaration  by  directors  of  i  FrOteStlllg  T 

'  11 C  J  1  All  LL  lU  Sicks’  Brewery  Ltd.  of  a  divi-  - 

.  aauh/Ah/ anil  VU  IV  dend  of  20  cents  a  share  on  '  mi  -a-  i>  .  c 

I  flfAlf  /lAOV  I  niri^E  common  and  voting  trust  Jwaniiine  Fremier  S; 

HIGH  COST  LEVEL  a  : 

:  ON  THE  INCREASE ,  r  ^  h.p.d„v,.n.s.b, 

I  I  through  last  year  and  an  ini-  By  1 

i  „  I  tial  payment  of  15  cents  a  _ _ 

'  LQllapse  of  Cheap”  Housing,  share  was  made  on  new  sub-  ntt.,.,.-  Ar,o^,.o  i 

Pro<rrain  o  •  ‘^‘''‘ded  shares  in  September  Ottawa.  -  Angus  L.  Macd< 

i-ro^ram  Itetiects  a  |  ^  final  payment  of  25  ‘  doing  this  week,  when  he  signed 

Growing  Trend  J  cents  a  share  in  December.  In  government.  He  went  down  wi 

1  - -  March,  a  payment  of  15  cents  ;  SIGNETD. 

j  LABOR  A  BIG  FACTOR  i  LteSt  20-cS"ecirraUonTug:  a  d"he' 

'Fmnin  ~  d  "mt  -I  KntsTsh^"''  enlarge  the  powers  of  the  Domini 

Employers  and  More  Expteri- 1  8®  «hare. 

enced  Union  Leaders  Evi-  government,  then  one  headline  writ 

deotly  Realize  that  Prices .is,..  S‘<=ned 

Must  Suit  Public  CANAD  N  COTTONS  ■ 

-  and  left.  BUT  HE  SIGNED. 

.  PUBLIC  p„c,  earns  $4  27  ON 

I  creases  and  pressure  against  al-;  '“*»»»•»>-'  there  is  more  joy  in  the  East  Block 

'  ready  high  price  levels  are  growing  |  fOMMOfl  STOCK  '  "^an  the  oK'^sti  w5o  JiavraS 

Organized  “buyers  strikes”,  more  i  WlillilVIi  V  E  WEm  ready  come  home.  (However,  he 

spectacular  than  effective,  are  at  >  ^as  emphasised  that  it  is  a  fin- 

,  the  same  time  an  indication  of  an  !  Up  from  $3.68  a  Share  for  !!’Shltete%^!t“VarK^^^^ 

;  attitude  of  careful  and  watchful  j  Previous  Year  on  Increased  This  leaves  only  Drew  and  Dii- 
,  spending  which  has  been  encouraged '  "’ay  be  holding  out 

by  price  reductions  on  some  goods  ‘  Operating  Profits  ;  to  fight  an  election  on  this  issue. 

and  articles  More  imnres<iivp  ns  to  '  -  signing  of  Angus  L.  is  a 

a  ariic  es.  More  impressive  as  to  |  WIDE  EXTENSIONS  victory  for  Mackenzie  King.  True, 

■  the  effects  of  high  wages,  and  high  |  _  the  prime  minister  will  be  out,  in 

I  cost  of  materials  into  which  labor!  a  while,  and  will  be  strolling  down 

enter,  t.rge.y,  ha,  been  the  .n- :  pro%”°up' TtllSt  S* SrSu.™?:' 

!  nouncement  of  the  suspension  of  :  363,270,  Canadian  Cottons  Limited  Hiffipiiit  Rinennue  into* th®  fom 

;  operations  on  a  wide  scale  of  Hous-  a^ows,  in  annual  report  for  fiscal  Bluenose  into  the  fold. 

_  .  T  •  J  .1-  year  ended  March  31st,  1947,  net,  . 

mg  Enterprises  Limited,  on  the  j  operating  earnings  of  $.572,584  as  i  This  is  being  taken  in  govern- 
ground  that  costs  are  such  that  |  compared  with  $516,177  for  prece-  !  ment  circles  here  to  mean  that 
the  necessary  rentals  would  be  so  ding  year.  ;  ,N®va  Scotia  Liberals  of  pro- 

1  ....  ,  u  J  vincial  rank  mav  now  loin  in  and 

thigh  as  to  defeat  the  purpose  of;  Investment  income  also  showed  help  “the  Feds”  in  the  July  14  bv- 

:  the  scheme,  particularly  where  the  election  at  Halifa.x.  Liberals  here 

!  main  object  was  to  provide  homes  gn  sources  and  after  all  charges,  of  !  the*^dual°rea\ 

for  veterans.  At  the  same  time  there  $790,413,  equal  after  preferred  divi- 1  [“  the  Protestant  re^%sentltil7 

is  evidence  that  the  peak  of  the  dends  to  $4.27  a  share  on  outstand- !  Lathis  other 

post-war  realty  market  has  passed,  j  fis*caT ve'^reS Mar^r^SlsL  iK  !  b^^h^e'latTT^f" 

;  Security  markets  indicate  that  net  earnings  were  reported  at  $708,-  c.  Macdonald  uSxptctSly  l^t 
j  investors  and  shareholders  are  ap-  ^29  and  were  equal,  after  preferred 

i  ,  .  .  ...  *  dividends  to  $3.68  a  share  on  com-  _ _ 

!  prehensive  as  to  the  effects  on  stock  Liberals  win  this  one. 

I  profits  as  the  adjustment  of  supply ,  presenting  report  on  behalf  of  the”psvchologTof^ the  vict^^^ 


CANAD’N  COnONS 

:  EARNS  $4.27  ON  i  MucHAdoover 

i  COMMON  STOCK '  '•«»*»'»  soldiers 

I  VVITEITEVIE  VEVVEE  ready  come  home.  (However,  he  j  _ 

_  has  emphasised  that  it  is  a  fin-  i 

'  ,  an  CO  ou  ,  ancial  rather  than  a  political  deal  By  TEMPL’S 

I  Up  irom  90.00  a  snare  for  — whatever  that  may  signify.) 

I  Previous  Year  on  Increased  This  leaves  only  Drew  and  Dll-  Ottawa  —  There  seems  to  be 

I  plessis,  who  may  be  holding  out  uiiawa  —  inere  .seems  to  oe 

Operating  Profits  '  to  fight  an  election  on  this  issue  **  Polish 

i  Bu.'?b“;ig„'i„z'«7AnVu,L  S.  A„“d  ““.'p'; 

;  TVIDE  EXTENSIONS  'f ?.rfntS  ;  r?,etlon.rv  todlvidbfl. 

!  -  I  a  11  hnwever  brave,  wanted  to  .send 

On  moderately  higher  operating  M^morr  ^ne  bilt^he  will  stUl  have  Canada  only  tho.se  Poles 

profits,  up  at  $1,530,054  from  $1.-'  ®  w'’®  were  politically  reliable.  At 

363,270,  Canadian  Cottons  Limited  difficult  Bluenose  ^nto  the  fold  *,^®  "’“in 

shows,  in  annual  report  for  fiscal  u  V  #  been  the  idea  that  he  would  have 

year  ended  March  31st.  1947.  net  i  —  .  .  .  .  ^  potential  army  at  his  beck  and 

!  operating:  earnings  of  $.'572,584  as  |  This  is  being  taken  in  govern-  :  call,  here  in  Canada,  in  the  event 

]  compared  with  $516,177  for  prece-  ,  orient  circles  here  to  mean  that  of  war  with  Russia.  He  appears 

ding  year.  ;  Nova  Scotia  Liberals  of  pro-  to  have  favored  keeping  them  in- 

i  Investment  income  also  showed  rp'in  ‘  doctrinated.  to  keep  them  Polish, 

an  increase  at  $217,829  as  against!  election  at  Halifax  LbSl^  :  regard  themselves 

iShl92.5*il  makinp-  npt  earnine-s  from  eieciion  ai  naiiiax.  Liioerais  nete  ,  as  birds  of  passage  in  Canada; 

'Si  S,.  ;i;d  !mr  .ij  Zjge, «  f.r.ji'ii’.T;,''';'..!'''’',."'’  i 

$790,413,  equal  .rt.r  prst.rred  divi- i  f*  tj,rP?oiLlant  remSSJtit.ve  ’ 

:  dends  to  $4.27  a  share  on  outstand- ;  P  be  filled  ,  ‘'?"®  '^®''® 

imgcommonstockof  company.  For:  by  a  Roman  Catholic.  The  seat  handicaps;  we  had  to  work 

■  fiscal  year  ended  March  31st,  1946,  !  •’  vacated  bv  the  death  nf  W  through  interpreters,  and  appar- 

net  earnings  were  reported  at  $708,-  ^  ^Macdonald  unexoectedlv  last  "light  have  done  better. 

;  729  and  were  equal,  after  preferred  unexpecieaiy  lasi  j  allocating  blame,  except 

dividends  to  $3.68  a  share  on  com-  jj  Liberals  w’n  th's  one  ■^"‘^ors  does  not  come 

I  ^  then  the  presumption  will  be  that 

'  In  presenting  report  on  behalf  of  the  psychology  of  the  victory  will  The  government  feels  that  we 
;  director.s,  E.  C.  Fox,  president,  again  be  sufficient  to  keep  them  going  should  have  got  some  of  the  good 
'  draws  attention  to  the  situation  with  till  1948.  But  if  they  lose  it,  then  '  Poles  out  of  England,  instead  of 

I  regard  to  subsidies  and  emphasizes  it  might  possibly  hasten  the  next  |  taking  them  all  from  Italy.  Ap- 

that  the  limitation  of  profits  that ,  general  election,  since  it  could  be  !  parently  too,  we  got  some  Nazi 
the  industry  has  been  working  under  taken  as  a  trencl.  Poles;  Poles  who  for  one  reason 

since  1941,  and  the  very  small  relief  i  V  V  or  another,  compulsion  or  convic- 

!  provided  by  the  current  tax  rates.  '  Meanwhile  too  it  also  enables  fought  with  Hitler.  A  few 

I  imposes  a  handicap  that  is  prevent- :  Liberals  to  'present  a  solid  |  understood,  are  in 

It  lines  up  the  Conserva-  Canada.  ^  ^  ^ 


Macdonald  Signs-up  for  N.  S. 

Still  Protesting  Terms  of  Deal 

Maritime  Premier  Says  Agreement  is  Financial 
Not  Political  —  But  Ottawa  Liberals  See  Pres¬ 
sure  Against  Drew  and  Duplessis  Increased; 
Hope  to  Win  N.S.  By-Election 
By  TEMPIJS 

Ottawa:  —  Angus  L.  Macdonald  did  something  he  didn’t  fancy 
doing  this  week,  when  he  signed  on  the  dotted  line  with  the  federal 
government.  He  went  down  with  all  his  guns  blazing;  BUT  HE 
SIGNED. 

He  rip-snorted  through  the  Nova  Scotia  House,  "telling  off”  the 
federal  government.  He  said  he  would  resist  any  federal  attempt  to 
enlarge  the  powers  of  the  Dominion  government;  BUT  HE  SIGNED. 

In  the  papers,  they  told  of  Hon.  Angus  L.  agreeing  with  the  federal 
government,  then  one  headline  writer  said  he  added  a  big  “but”.  I'll  add 
a  bigger  one:  ‘BUT’  HE  SIGNED. 

They  have  not  seen  the  last  of  my  bonnets  and  me.  so  the  fighting 
Highlander  is  supposed  to  have  said.  He  fired  Parthian  shots  right 
and  left.  BUT  HE  SIGNED. 

The  important  thing  is  that  ♦! 


SHIPMENTS  OF 
NEWSPRINT  IN 


‘Aluminum 


APRIL  HIGHER  Comes  of  Age’ 

Gains  Over  Previous  Month  I  •  Our  descriptive 

and  April  1946  At  Near  booklet  on  tiiis 

Peak  of  376,305  Tons  rapidly  expanding 

BIG  U.S.  SHIPMENTS  Canadian  industry 

-  is  now  available 

I  Increase  for  Month  of  April  to  on  request. 

That  Market  Was  13.1  Per 

Cent  Against  Total  Gain  of  R* 

8.1  Per  Cent  Ollier 

jcting  shorter  working  month,  Norris  & 

tion  of  newsprint  in  Canada  -■ 

April  showed  a  modest  de-  ■  Igg-i-g-i  I 

rom  high  level  of  March  but  UHULq. JJ. 


Hon.  Angus  L.  has  lined  up  and  | 
there  is  more  joy  in  the  East  Block 
j  over  one  prodigal  who  returned 
than  the  other  six  who  have  al- 
■  ready  come  home.  (However,  he  I 
has  emphasised  that  it  is  a  fin-  i 
ancial  rather  than  a  political  deal 
— whatever  that  may  signify.) 

This  leaves  only  Drew  and  Dii- 
.  plessis,  who  may  be  holding  out 
!  to  fight  an  election  on  this  issue, 
j  But  the  signing  of  Angus  L.  is  a 
j  victory  for  Mackenzie  King.  True, 
the  prime  minister  will  be  out,  in 
'  a  while,  and  will  be  strolling  down 
!  Memoir  Lane,  but  he  will  still  have 
the  pleasure  of  bringing  in  the 
difficult  Bluenose  into  the  fold.  , 
V  V  V 

This  is  being  taken  in  govern-  i 
'  ment  circles  here  to  mean  that 
!  the  Nova  Scotia  Liberals  of  pro¬ 
vincial  rank  may  now  join  in  and 
help  “the  Feds”  in  the  July  14  by-  i 
election  at  Halifax.  Liberals  here  ; 
have  high  hopes  that  they  can  I 


ning*"two^^weel^*\ate)^seTd1ng^ac-'  adjustment  of  supply ,  presenting  report  on  behalf  of 

tivities  were  being  accelerated  all  demand  proceeds,  but  most  ^  directors,  E.  C.  Fox,  president,  again 

over  the  west  this  week.  The  farmers  observers  anticipate  a  recession  draws  attention  to  the  situation  with 
needed  no  prodding.  From  early  ;  rather  than  a  depre.ssion,  feeling  I  :®S:and  to  subsidies  and  emphasizes 


Reflecting  shorter  working  month,  I'N  orris  C5  I 

production  of  newsprint  in  Canada  -m 

during  April  showed  a  modest  de-  ■  Igg -i  t-t  I  o -t** 

Cline  from  high  level  of  March  but  UUllq. IJ. 

p.^iin  showed  a  wide  increase  over  T  *  *  1 

corresponding  month  of  last  year  I.imilcd 

I  with  operations  being  maintained  in  montrF4I  .  Toronto 

excess  of  100  per  cent  of  mill  ca-  .  MDNIKK.M.  •  lOKOrsru 

pacity.  .JT 
I  Shipments  on  the  other  hand,  were 
ahead  of  March  figure,  a  seasonal  i 
trend,  and  were  exceeded  in  only  2  j 

:  months  in  history  of  industry  —  !  - - - - - 

;  October  and  November  of  last  year.  ) 

Production  for  April,  figures  re- 1  IXfOAl  I  PNQ 

leased  by  Newsprint  Association  of  j  Tl 

Canada  reveal,  amounted  to  369.- 1 

I  490  tons,  a  contraction  of  about  3,000  I  V17AD  Dlilil 
tons  from  March  total,  but  up  31,-  J  |j^|Y  |\|jf  Ijlj^  I  5 
628  tons  from  April  1946  figure  of 

337,862  tons.  Canadian  mills  oper  OC  Al/TCD  /^ACTTC 
ated  during  month  at  101  per  cent  |fK/ly|rK 
of  effective  capacity  as  against  101.8  liMiAflUlX  VX/LTALI 

per  cent  in  March  and  93.8  per  cent  '  _ 

'"s1ifpme”nts“from“  Canadian  mills.  On  Increased  Volume  for  1946, 
at  .376,305  tons,  showed  an  increase  Net  Cut  in  Half  at  Equiva- 


YEAR  REFLECTS 
HEAVIER  COSTS 


liquid  funds  adequate  to  meet  the  ;  tives'as  anti-Confederationists.  or 
onerous  cost  of  post-war  rehabili-  gnti-federalists.  The  P.C.’s  think 

„  .  ,  they  can  win  an  election  on  pro- 

Controls  I  neven  I  ^o  me  it  does  not 


Weather  Conditions  evidence  that  the  peak  ot  me  of  compa^nf^^^^^  : 

-  post-war  realty  market  has  passed,  j  j'  j  h^v^  ® 

BIG  FLAX  INCREASE  Security  markets  indicate  that  net  earnings  were  reported  at  $708,-  c*\lacd^nald  ^unexpectedl^  last 

-  j  investors  and  shareholders  are  ap- !  ^29  and  were  equal,  after  preferred 

Special  Correspondence  |  prehensive  as  to  the  effects  on  stool/”  ^  Uberals  win  this  one. 

Winnipeg  —  With  the  season  run- ,  profits  as  the  adiustment  of  supplv  !  t  ‘  u  ,$•  r  presumption  will  be  that 

ning  two  weeks  late,  seeding  '  Promts  as  me  aajusimeni.  or  supply ,  in  presenting  report  on  behalf  of  the  psychology  of  the  victory  will 

tivities  were  being  accelerated  all  and  demand  proceeds,  but  most  ^  directors,  E.  C.  Fox,  president,  again  be  sufficient  to  keep  them  going 
over  the  west  this  week.  The  farmers  observers  anticipate  a  recession  draws  attention  to  the  situation  with  till  1948.  But  if  they  lose  it,  then 
needed  no  prodding.  From  early  ’  rather  than  a  depre.ssion,  feeling  I  T^^ard  to  subsidies  and  emphasizes  it  might  possibly  hasten  the  next 
morning  often  till  far  into  the  night  !  that  anv  decline  which  mav  occur  ^he  limitation  of  profits  that  general  election,  since  it  could  be 

the  srind  has  been  on  Wheat  is  I  ^  ^  decline  wnicn  may  occur  ^he  industry  has  been  working  under  taken  as  a  trend, 

popufarly  .supposed  to  be^ovvn  byj*"  busine.ss  during  since  1941.  and  the  very  small  relief  I  »  ¥  # 

May  10,  but  only  the  southern  areas  coming  months  already  has  been  .  JJ®  is^nrevmt-  Meanwhile  too,  it  also  enables 

have  achieved  that  this  year.  ’  largely,  if  not  entirely,  discounted.  I  .  ^  ‘  K„nHi«cr  nn  Liberals  to  present  a  solid 

Wheat  seeding  actually  became  I  ^  ^  |  to  th? :  “P  ‘h®  Conserva- 

general  in  the  central  and  southern  i  Labor  and  Mana, cement  '  |  onerous  cost  /f  ^n^V-Jar  ^ehibih!  !  *■'*  ant;‘'<^°n^®<i®»’®tionists,  or 

areas  about  the  end  of  last  week,  j  Facing  Price  Problem  :  tation  i  The  P.C.’s  think 

Report  however,  indicated  that  only  ^here  is  growing  evidence,  too,  |  '  Controls  Uneven  |  “to* 

a  small  percentage  of  the  work  had  ,,  ®  •*  rights.  To  me  it  does  not 

been  comnleted  The  broad  central '  both  management  and  labor  i  He  points  out  that,  based  upon  as  if  they  can,  if  for  no  other 

plains  have  really  only  got  started, !  realize  that  wage  levels  cannot  be  j  f^® 

but  with  Ih.  wurm.r  weMher.  now :  r.ised  in  the  t.ce  of  contmctins  j, ““  “J"' 
ttjfTh"“rwirt  SSn”5  »'l“'’,tln-™«onot  prie..na'othorcon. 

o-fpco  thio  tiropir  iPtfor.  cr,  thpfo  tjriii !  the  public  towords  consumer  prices  ;  trols.  Meanwhile  many  controls  vatives,  it  means  that  Duplessis 

Kwv  te“Lw”rabte  wZt  “  for  Lh  good,  and  .ervicoa.  Sine, : ''tv.  b.en  r.atdnd.d  but  c.lhog  ,„d  Drew  offer  powerful  oppo«- 
prooaoiy  oe  consioeraoie  wneai  m  ,  ,  ,,  .  .  ,  ,  prices  have  not  been  removed  from  I  tion  next  election  to  the  Liberals, 

be  sovTO  m  the  later  northern  areas  .  the  failure  of  the  big  telephone  gjj  products.  It  Is  possible,  he  sug- '  particularly  if  Monsieur  Maurice 

right  up  to  the  first  of  June.  i  strike  in  the  United  States  to  gain  ;  gests,  that  lack  of  uniformity,  if  !  cares  to  come  out  in  the  open. 

In  a  late  season,  such  as  the  pre- 1  j^ore  than  a  compromise  settlement,  '  extended  for  too  long  a  period,  will  However,  it  remains  to  be  seen 

sent,  farmers  have  a  disposition '  .  .  ,  w  -  ja  create  a  serious  disequilibrium  in  how  strong  a  theme  of  provincial 

to  curtail  the  acreages  which  they  i  '^n®*^®  n®®  ‘  r^*’®  country’s  industrial  structure.  rights  will  sound,  when  the  fin- 

would  normally  sow  to  wheat  and  demands  by  the  larger  national  and  j  Balance  sheet  reveals  a  wide  im-  ancial  advantages  of  signing  up 

increase  their  plantings  of  coarse  international  unions.  And  in  the  |  provement  in  already  impressive  i  with  Ottawa  are  shown, 

grains  and  flax.  That  will  probably  case  of  smaller  strikes  staged  by  I  working  capital  position  of  com-  j  V  4^  4^ 

be  the  experience  this  year,  but  .l,.  rnrtiral  leaders  emolovers  '  ''®'^i®^’  !  Years  ago,  this  writer  indicated 

there  is  only  a  strong  indication  of  .  j  ^  i  counted  for  by  sale  of  $3  million  of  that  King  frequently  manages  to 

It  in  the  reports  thus  far.  The  |  ®ce  showing  greater  determination  ^  j^t  mortgage  bonds  since  end  of  |  get  his  opposition  over  a  barrel, 
federal  department  of  agriculture  to  resist  demands  for  increases.  A  ;  1945.  Current  assets  increased  by  j  and  that  sooner  or  later,  things 

has  recommended  the  sowing  of  typical  situation  is  that  which  has  I  n®®’]Jy^  'n*P*on  to  $13,608,789  from  come  his  way.  ’This  looks  like 

only  24,000,000  acres  to  wheat  this  I  at  Lachute  in  Quebec.  S10.  ®24.254  at  end  of  preceding  year  another  version  of  the  same  old 

vear  In  1946  there  were  25  900  000  “  i-acnuie,  in  viueoec.  current  liabilities  are  .shown  theme. 

acres  nut  L  ’  I  where  the  majority  of  the  workers  up  at  $4,054,537  from  $2,303,631.  Net  i  But  on  the  positive  side  of  the 

Flax  is  Popular  !  de.sire  to  return  to  their  jobs  on !  working  capital  accordingly,  in-  ledger,  let  it  be  noted  that  with 

_  ,  ,  .  .  „ii  ,,x  i  fo-mo  nffereii  hv  the  manae-emcnt  !  creased  by  nearly  $1,235,000,  being  seven  of  the  nine  provinces  now 

There  is  no  doubt  at  all  about ,  terms  offered  by  the  mai  agement  $9,554,252  from  $8,320,623.  agreeable  to  Ottawa’s  fiscal  plans 

the  popularity  of  flax  this  year,  but  an  aggressive  minority  conti-  Earned  surplus  increased  during  it  represents  a  great  step  forward 

Last  year  the  acreage  sown  to  this  ;  maintain  the  original  de-  year  to  $4,752,094  from  $4,409,311  in  the  llning-up  of  Ottawa  and  the 

crop  990,000;  this  year  the  JuniP  |  ^ands.  The  Government  has  despite  an  increa.ee  in  distributions  provinces. 


of  2,536  tons  over  March  total  and 
I  were  up  28,202  tons  from  April  1946 
figure  of  348,103  tons.  Shipments 
last  month  were  at  a  ratio  of  102.8 
per  cent  of  mill  capacity  which  com- 
'  pared  with  102.1  per  cent  in  March 
and  96.7  per  cent  in  April  of  last 
year. 


lent  of  70  Cents  Share 
1947  OUTLOOK  BETTER 

Reflecting  maintenance  of  ceilings 
on  selling  prices  throughout  the 


¥  ¥  * 

Meanwhile,  when  they  got  here, 
the  Poles  who  belonged  to  the 
now  non  -  recognized  government 


look  as  if  they  can,  if  for  no  other  I  of  London,  went  to  work  on  these 
reason  than  the  hard  logic  of  |  bo.V’s,  tried  to  keep  them  hot  on 
dollars  and  cents.  the  subject  of  Poland.  Just  like 

Since  the  Union  Nationale  are  I  you  keep  a  thing  warm  on  the 
jus.t  a  Quebec  version  of  Conser-  |  back  of  the  stove,  till  the  time  is 
vatives,  it  means  that  Duplessis  ready  to  serve,  so  were  these 
and  Drew  offer  powerful  opposi-  I  Poles  to  be  kept  warm  on  the  back 
tion  next  election  to  the  Liberals,  of  a  farm,  till  ready  to  serve, 
particularly  if  Monsieur  Maurice  (  They  say  that  the  ex-Polish  min- 
cares  to  come  out  in  the  open.  j  ister  and  his  minions  are  going 

However,  it  remains  to  be  seen  among  these  people,  trying  to 
how  strong  a  theme  of  provincial  i  keep  them  Polish.  If  that  be  so, 
rights  will  sound,  when  the  fin-  |  then  I  suggest  that  Minister  Eme- 
ancial  advantages  of  signing  up  i  ritus  Babinski  be  made  to  explain 
with  Ottawa  are  shown.  |  things  to  the  government. 

if  ¥  ¥  j  Meanwhile,  the  Poles  were 

Years  ago,  this  writer  indicated  !  brought  together  from  time  to 


that  King  frequently  manages  to  !  time,  and  harangued  by  the  Poles, 
get  his  opposition  over  a  barrel,  who  made  patriotic  speeches,  cal- 
and  that  sooner  or  later,  things  !  culated  to  retard  their  becoming 
come  his  way.  ’This  looks  like  i  Canadian.  On  another  side,  the 
another  version  of  the  same  old  :  Reds  got  at  them,  and  tried  to 
theme.  :  convert  them,  with,  it  is  believed. 


But  on  the  positive  side  of  the  ]  little  sense. 


should  be  to  about  1,400,000  acres 


on  common  stock  of  company  to ! 


or  an  increase  of  roughly  about  40  I  declared  the  strike  illegal  and  de-  5249,318  from  $206,730. 


(Continued  on  page  4) 


(Continued  on  page  8) 


I  It  is  expected  that  capital  expen-  < 
ditures  in  respect  to  rehabilitation  j 
will  amount  to  $5,250,000.  Of  this  I 


ledger,  let  it  be  noted  that  with 
seven  of  the  nine  provinces  now 
agreeable  to  Ottawa’s  fiscal  plans 
it  represents  a  great  step  forward 
in  the  llning-up  of  Ottawa  and  the 
provinces. 

¥  ¥  ¥ 

The  Ontario  Liberals  are  not 
entirely  happy  over  the  prospect 
that  Farquhar  Oliver  is  going  to 
be  their  leader,  but  they  hope  for 


A  couple  of  the  Poles  who  came 
out  here  will  not  work,  and  will 
be  deported. 

Now  in  the  meantime,  the  .score 
is  this;  we  have  the  men,  but  they 
do  not  know  enough  English  yet 
to  appreciate  Canada,  and  are 
(Continued  on  page  4) 


I  ■  For  4  months  ended  April  30th,  .vear,  with  operating  costs  on  a  wide- 
production  in  Canadian  mills  agrgre-  ;  increased  scale,  annual  report  of 
I  gated  1,463,240  tons  and  showed  an  Dominion  Woollens  and  Worsteds 
increase  of  144,455  tons,  or  11  per  '  Ltd.  for  year  1946  shows  sharp  de- 
I  cent  over  total  for  corresponding  |  ®hnes  both  in  operating  profits  and 
period  last  year  of  1,308,785  tons,  net  earnings  as  compared  with  pre- 
Shipments  for  4  -  month  period  !  ceding  year.  Net  after  all  charges, 

'  amounted  to  1,414,448  tons  and  were  ®n^  after  adding  profit  on  sale  of 
higher  by  144,370  tons,  or  11.4  per  !  s®curR‘®s.  "'a®  ®qn®l  '0  ®®n<^®  « 
cent,  than  total  for  same  period  last  share  on  outstanding  stock,  down 
'  vear  of  1,270,078  tons.  For  4  months  from  $1.51  a  share  in  1945  and  com- 
;to  end  of  April,  shipments  from  ,  Paring  with  annual  dividend  require- 
Newfoundland  were  5.8  per  cent  be-  |  ments  on  stock  of  80  cenus  a  share. 

'  low  la.'^t  year’s  figure  while  ship-  It  is  pointed  out  by  John  W. 
i  ments  from  U.S.  mills  were  up  6.6  1  Hobbs,  president,  in  submitting  re- 
j  per  cent.  ;  port  on  behalf  of  directors,  that  dia- 

For  each  of  first  4  months  of  this  |  continuance  of  price  control®  early 
I  year,  production  at  Canadian  mills  this  year  will  mean  considerably 
has  been  at  a  ratio  of  101  per  cent,  '  higher  earnings  for  company  during 
I  or  better,  to  effective  mill  capacity.  I  1947.  For  first  4  months  of  this 
Once  again  during  April  increase  j  year,  he  says,  production  both  in 
in  shipments  from  Canada  to  U.S.  '  physical  quantity  and  dollar  value 
consumers  exceeded  gain  in  total  l  was  at  considerably  higher  levels 
shipments  for  month.  Overseas  .ship-  !  than  for  same  period  last  year, 
ments  for  month  were  almost  10,000  ;  President  points  out  that  the  dif- 
tons  lower  than  in  April  last  year,  ,  ficulty  in  obtaining  suitable  supplie® 
amounting  to  37,151  tons  as  com-  •  when  and  as  they  are  needed,  com¬ 
pared  with  47,124  tons.  Domestic  !  bined  with  requirements  arising 
shipments  |  from  wool  top  making  operations, 

that  were  about  2,350  tons  greater  ;  have  necessitated  maintenance  of 
at  22,759  tons  as  compared  with  j  larger  inventories.  Costs  of  such 
20,403  tons.  Shipments  to  U.S.  mar-  I  inventories,  he  say.s,  are  at  levels 
ket,  accordingly,  showed  an  expan- !  considerably  below  pre.®ent  replace- 
sion  of  36,819  tons  over  April  1946  ment  costs. 

I  total  at  316,395  tons  as  compared  Operating  profits  for  1946  report 
I  with  280,576  tons.  It  will  be  seen  ,  shows,  were  down  at  $330,308  from 
:  that  shipments  to  U.S.  market  were  j  $526,886;  this  despite  the  fart,  as 

up  13.1  per  cent  from  April  1946  !  pointed  out  by  president,  that  dollar 

figure,  which  compares  with  an  in-  |  volume  of  sales  was  5  per  cent  high- 
crease  of  8.1  per  cent  in  total  ship- j  er  than  for  previous  year..  Opera-, 

ments  for  month.  !  tions  in  1946  were  devoted  entirely 

The  monthly  decline  in  Scandina-  ^  to  production  of  civilian  goods, 
vian  exports  of  newsprint,  which  while,  in  1945,  a  large  portion  of 
has  been  in  evidence  since  Novem- '  output  was  for  the  armed  force.®, 
bar  of  last  year,  continued  during  i  Depreciation  allowance  was 
March  N.A.C.  figures  show.  March  .slightly  higher  at  $77,700  while  bond 
exports  of  21,903  tons  —  below  total  and  debenture  interest  absorbed  les.s 
of  28,643  tons  for  same  month  last  j  at  $83,2.58  as  against  $86,260.  Pro¬ 
year  —  were  down  from  27,431  tons  vision  for  income  and  e.  p.  tax  was 
in  February  and  35,881  tons  in  Jan-  down  at  $68,200  from  $147,000  and 
(Continued  on  page  8)  (Continued  on  page  4) 


In  Business  before 

Coniederation 


In  1847  John  McClary  established  a  metal¬ 
ware  business  in  London,  Ontario,  and  the 
.seed  of  a  great  new  industry  now  known  as 
General  Steel  Wares,  Limited,  was  sown. 
Since  then  hundreds  of  thousands  of  stoves, 
furnaces,  refrigerators  and  household  uten¬ 
sils  bearing  the  “McClary”  name  have  been 
serving  Canadian  homes.  This  year  Gen¬ 
eral  Steel  Wares  celebrates  the  hundredth 
anniversary  of  the  “McClary”  origin. 

As  underwriters  and  distributors  of  its 
securities,  we  hav#  enjoyed  having  had  a 
part  in  the  expansion  of  this  compai\y,  the 
history  of  whose  growth  is  interwoveh  with 
the  history  of  Canada, 


i  sum  $3,167,720  has  been  expended  |  the  best.  Had  they  been  able  to 
to  March  31,  1947  of  which  $2,532,-  ,  get  Brigadier  Collie  Campbell, 
400  was  spent  in  the  ‘year  under  re-  j  they  would  have  got  a  real  leader, 
view.  However,  Campbell  did  not  want 

^  ^  .1  it,  and  so  the  party  falls  back  on 

its  original  choice.  Oliver  has  a 

Index  on  Back  Page  !  ot  ability,  and  if  he  applies 
_ I  (Continued  on  page  4) 


Securities 

COBm  UNITED 

ESTABLISHED  1901 


T'SONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENG. 


275  St.  James  St.  West 


A’ew  Issue 

Province  of  Saskatchewan 

3%  Sinking  Fund  Debentures 

Dated  May  lo,  1947  Due  May  15,  19G4 
Callable  on  or  after  May  15,  1902  at  100 

Price:  98  and  accrued  interest, 
to  yield  3.13^ 

The  provincial  net  direct  and  indirect  debt, 
from  May  1,  1941  to  December  31,  1940, 
has  been  reduced  from  $229,528,000  to 
$145,532,000,  a  total  reduction  of  $83,990,000. 

The  proceeds  of  this  new  issue  will  be  applied 
toward  the  retirement  of  Treasury  Bills  issued 
to  provide  for  advances  to  the  Saskatchewan 
Power  Commission  for  the  acquisition,  pur¬ 
chase  and  construction  of  power  plants. 

Circular  forwarded  gladly  upon  request. 

The  Wood  Gundy  Corporation, 

LimiteJ 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


The  Maisic  Formula  for  Groiviiifi  Dollars 

The  simple  luriiiula  a=(l  -f-  i)“  expresses  the  magic  way  iu  which 
money  grows  when  invested  at  compound  interest. 

For  example,  $1,000  intesled  at  4''(;  fier  annum,  payable  twice  a 
year,  with  the  interest  reinvested  al  llie  same  rate  as  soon  as 
received,  would  amount  to  $2,0(K)  in  seventeen  and  a  half  vears. 
Siieii  is  the  magic  of  eoinpoiiiid  interest. 

'I'his  is  the  best  reason  we  know  lor  investors  to  reinvest  promptly 
the  interest  and  dividends  from  their  securities.  It's  an  equally 
good  reason  to  reinvest  promptly  the  proceeds  from  matured  or 
called  securities 

Our  representatives  will  be  glad  to  help  you  cliouse  suitable  Ituuds 
and  stocks  in  wliich  (u  invest  tlie  proceeds  from  yiur  interest  and 
dividend  payments,  or  redeemed  securities.  An  appoininient 
may  be  arranged  al  vour  convenience  and  witbout  obligation. 

Telephone  or  mile  for  our  list  nj 
Investment  Suf!flcs!ions 

M^LeoDzYouhGzWeir  &  Compamy 

LIMITED 

Metropolitan  Buildinu  276  St.  James  Stree.  West 

Toronto  Monlrco 

Tsisphen*  Hgin  0161  Ts'pphens:  Norhpui  4261 

O^ttes  a' 

luruiitu,  ttamitum,  LanJhH,  Otiaua,  Alo/i.’nat,  i\(u  lurk 

C\orrtsponJcHt' m  I  (mdun,  Em, and. 


THE  FINANCIAL  TIMES,  MAY  16,  1947. 


B.C.  HAS  NEW  LAW 

FOR  STRIKE  VOTES  .ersrr  sstRUUKtss  wuiiiu 

«  A  of  pulpwood  will  be  cut  by! 

nv  rnVFDWMPMT  time  the  1946-47  cutting  sea- 

U  1  Ul/  TLlilllTALll  1  son  is  completed  on  May  31.  This  Sales  Volume  Well  Ahead  In 
_  .  nnn”"f  19^6 — Subsidiaries  Report 

compares  with  8,300,000  for  the  * 

Supervised  Ballot  to  be  Taken  if45-46  year.  i  Good  Year 

1’  if  PI  f  r".  R  i  Representatives  of  the  pulp  and  - 

l»eiore  Fiant  t  an  lie  ’  paper  industry  here  declined  to  com- 1  Annual  report  of  Combined  Enter- 


Puipwood  In  Canada  COMB.ENTERPRISES  I  Canadians  To  Attend  Meeting 

here  that  an  estimated  9,000,000  PROGRESS  NOTED  Of  International  Chambers 


Before  Plant  Can  Be 
Tied  Cp 


iloK  Vnliitno  WpII  AIiphH  In  Announcement  of  the  members  of ,  W.  D.  Jones,  chairman  of  the 
*ie!»  vuiuiiic  »»cu  .r&iit-au  Canadian  delegation  to  the  ele-  board,  International  Business  Ma- 

1946— Subsidiaries  Report  venth  Congress  of  the  International  !  chines  Co.,  Ltd.,  Toronto,  chairman, 
Yeo|.  '  Chamber  of  Commerce  to  be  held  in  j  Canadian  Section;  J.  A.  Terrace, 

_  1  Montreux,  Switzerland,  June  2-7,  I  vice-president,  North  American  Cy- 

i  1947,  has  been  made  by  Walter  D.  i  anamid  Ltd.,  Toronto;  G.  Ryan  and 

Annual  report  of  Combined  Enter-  :  Jones,  chairman  of  the  Canadian  Mrs.  Ryan,  president,  L.  G.  Beau- 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


LTIES^^ROA  IDED  They  emphasized  that  such  points  I  increa.'^e  in  total  sales  |  jsjorth  American  Cyanamid  Ltd.,  To-  Patteson,  European  general  man- 

(Siiecial  CorrcM.ondencel  as  inventories  on  hand  and  POS'  volume.  Net  profits,  before  income  ;  ronto,  will  address  the  congress  at  ager,  Canadian  Pacific  Railway  Co.. 

Vana  ve^  -  Bruise  C^l  imbia  s  ^  ^  P’  *222.081;  after  ,  the  session  orv  .•'Maximum  Employ-  London.  England;  A.  D.  Harper  and 

newTbor  le'-ishfion  ^  stood  at_  $117,719,  or  |  ^ent  in  a  Free  Society.”  while  Ger-  Mrs.  Harper,  manager,  London, 

government -Supervised  bnllots  be  newsp  i  p  slightly  more  than  3.7  times  prefer-  .  Ryan,  president;  L.  G.  Beaubien  I  branch,  Bank  of  Montreal:  J.  Som- 

government  -  supeiMsed  ballots  be-  will  be  able  to  meet  demand?.  Hividpnrl  rpnnirements.  xl  t  ...m  o _ _ 


.  1.  Ai*  At.*  1.  .-...I-  - -  ,  iiiaii  Ul  LJic  v../aii<auiciii  iviiA.  ivvcxii,  wi  t,  j-j. 

"'■Aether  this  bumper  cut ,  priggg  Ltd.  for  year  ended  December  section,  and  vice-prc.sident  of  the  I  bien  Co.  Ltd.,- Montreal;  Pierre 

would  be  sufficient  to  3t^  1946,  shows  satisfactory  business  international  Chamber  of  Commerce.  {  Charton,  president,  Charton  &  Son, 

increasing  consumer  demands.  - 1..,.,, - - : - 1  .  .  „  ...  i  ’ 


for  all  its  subsidiary  companies  and  j  j  a.  Terrace,  vice-president  of  j  Montreal;  J.  C.  Patteson  and  Mrs. 


fore  strikes  or  lockouts  can  take  Last  vear  Canadian  newsprint 
place  in  industry,  becomes  effective  companies  produced  4.135,978  ton: 
May  1,5.  pven  greater  production  ha; 

Tlie  w'artime  agreement  between  been  predicted  for  this  vear. 

the  province.s  and  the  federal  gov- 1  _ ^ _ 

ernment  on  labor  regulations  comes'  ______  ^ 

to  an  end  on  -May  1.5.  and  the  new  rflNTROI 
provincial  measure  will  he  proclaim-  Vvil  lllvlj  vlllKllUJj 
ed  immediately  afterwards,  super-  — m  <  mv  «  w 

seding  the  laws  that  have  prevailed  lAMTyCM  p  A  M  A  I|  A 
during  the  wartime  and  early  post-  Jirlll  iuLlll* 
war  periods.  ' 

However,  enforcement  of  the  new  _  .  . 

regulations  is  not  expected  to  re- !  (jops  Back  to  Pacific  Coast 


Whether  or  not  new.sprint  proaucers  ghghtly  more  than  3.7  times  prefer-  ,  aid  Ryan,  president;  L.  G.  Beaubien  i  branch.  Bank  of  Montreal;  J.  Som- 
will  be  able  to  meet  demanU--.  red  stock  dividend  requirements.  &  Co.  Ltd.,  Montreal,  will  act  as  i  erville  and  Mrs.  Somerville,  man- 

Last  year  Canadian  newspnnt  Net  available  after  preferred  divi-  deputy  chairman  to  Thomas  J.  Wat- i  ager,  London  branch.  The  Can- 
companies  pioduced  4.130,9 <8  tons  dend  distribution  was  $86,059,  or  the  son  of  New  York,  former  president  adian  Bank  of  Commerce;  C.  G. 
and  even  greater  production  has  equivalent  of  86  cents  per  common  of  the  International  Chamber,  at  i  Webster,  manager,  London  branch, 
been  predicted  tor  this  year.  share;  regular  quarterly  dividends  I  the  session  on  “Monetary  Policv  and  Bank  of  Nova  Scotia;  J.  G.  Nelles, 


CONTROL  CHANGE 
JANTZEN,  CANADA 


were  paid  on  outstanding  preferred  j  Investment.' 


shares  during  the  past  year. 


general  manager,  Canadian  section. 


Working  capital  a.s  at  December  tion  are  as  follow.s: 
31.  1946,  amounted  to  $357,330;  this 
compares  with  $391,237  a  year 
earlier.  Current  assets  of  5‘^0^<571  ,  A Ckai* 
are  equal  to  approximately  3.4  times  j  ^PP'OVe  V«nanj 
current  liabilities.  Greaf  L. 


Members  of  the  Canadian  delega-  International  Chamber  of  Com- 


1  merce,,  Montreal. 


Bank  of  Montreal 


suit  in  disruption  of  the  jiresent  ad¬ 
ministration  of  labor  affairs  in 
British  Columbia.  The  measure  was 
at  fir.st  vigorously  opposed  by  Labor 
Minister  George  Pearson,  who  told 
the  legislature  that  it  would  be  un- 


Referring  in  particular  to  one  of 
the  subsidiary  companies,  Stuart 


Approve  Changes  In 

Greaf  Lakes  Capital 


Wide  Drop  In  1946 


D  In  1946  I  fcctionery  three  per  cent,  automo- 

^  _  '  tive  equipment  trade  one  per  cent. 

Net  For  Soo  Line  Sales  of  drug  wholesalers  was  three 

- —  !  per  cent,  below  last  year,  while 

s,  Minn.  —  Net  income  1  those  of  fruit  and  vegetable  dealers 


.l«ll  l/.r.ll.  I.HIIHIIH  earlier.  Current  assets  of  $507,571,  a - - —  n - I-  ,  member.s.  G.  V.  Ben.son,  Jr..  J.  M. 

^  *  are  equal  to  approximately  3.4  times  |  ^PPrOVe  UnangCS  in  ^  Breen,  G.  Walter  Brown;  J.  Brunet, - -__==========— =ss=Bs==s====ss=====s==a==s==B=Bssa===sraB» 

-  .current  liabilities.  Great  Lakes  Capital  J.  A.  Calder,  J.  Charcst,  J.  P.  E.  DfOD  In  1946  ,  fcctionery  three  per  cent,  automo- 

Soos  Back  to  Pacific  Coast  ■  Referring  in  particular  to  one  of  -  Collette,  H.  D.  Cook,  D.  G.  Currie,  |  M  c  C  I  •  equipment  trade  one  per  cent. 

‘  I*  f  A  subsidiary  companies,  Stuart  Toronto,  —  Shareholders  of  Great  J.  H.  Davey,  Jas.  Fergus,  F.  G.  '  Net  For  SOO  Line  Sales  of  drug  wholesalers  was  three 

from  East  as  Result  Ot  Ac-  Brothers  Company  Limited,  the  re- .  Lakes  Paper  Co.  at  the  annual  meet- ;  Ferrabee,  R.  C.  Holbrook,  S.  Irwin,  ♦  - -  [per  cent,  below  last  year,  while 

Ollisition  by  Bayne  Interests  points  out  that  it  has  been  pos-  j  ing  here  approved  a  scheme  of  ar-  P.  C.  Kelly,  M.  S.  Layton,  W.  P.  Minneapolis,  Minn.  —  Net  income  |  those  of  fruit  and  vegetable  dealers 

’  "  _ •  .  sible  to  maintain  satisfactory  profits  rangement  whereby  each  Class  A  MacDougall,  F.  J.  McCann,  H.  K.  of  Minneapolis,  St.  Paul  &  Sault '  continued  to  show  lower  dollar  vol- 

Roturn  to  Biitish  Columbia  of  without  effecting  any  general  price  :  preference  shares  of  company  will  McLean,  T.  H.  P.  Molson,  D.  M.  :  Ste.  Marie  Railroad  Co.  for  year '  ume  with  a  drop  of  12  per  cent. 

ontrol  of  Jantzen  Knitting  Mills  of  increases.  "Notwithstanding  in-  be  exchanged  for  two  new  subdivid-  Morrison,  A.  H.  Paradis,  L.  S.  1946  amounted  to  $154,188  and  com-  !  - 

'anada  Ltd.  is  announced  in  a  letter  creased  costs,  the  company  has  ac-  i  ed  ‘‘two-for-one”  common  shares  Philie,  R.  H.  Ro.ss,  W.  F.  Tigh,  L.  pared  with  $1,754,433  in  1945.  i  CJvcf  Quarter  Record 

ent  out  to  shareholders  of  company  Anally  reduced  the  prices  of  some  and  one  $2.50  dividend,  .$52.50  par,  |  W.  Vezina,  D.  A.  Whittaker.  |  Freight  revenues  showed  little  i_  •  i  ^  i 

V  G.  Lvall  Fraser,  retiring  pre.si- ;  products  and  whenever  pos- ,  new  Class  A  preference  shares.  i  -  |  change  from  the  previous  year  at'  MotOr  Vehicle  SaleS 

ent.  Change  in  control,  letter  S'b'c  will  continue  that  policy,”  the;  Vote  was  62,791  shares  for  and  r-Uatoaii  Gai  Ronnrfc  $24,543,962,  but  passenger  revenues!  - 

oints  out.  involves  a  capital  re-  report  adds.  u  i  v,  th  !  48  against.  An  amendment  to  elimi- ' v  •  !  declined  8.47  per  cent  to  $1,745,284.  I  With  44,859  new  passenger  and 


workable:  but  lie  i.-  of  the  opinion  t;'anada  Ltd.  is  announced  in  a  letter  creased  costs,  the  company  has  ac-  i  ed  “two-for-one”  common  shares  Philie.  R.  H.  Ross,  W.  F.  Tigh,  L.  pared  with  $1,754,433  in  1945. 
how  that  it  tail  he  made  cfiecti\e,  out  to  shareholder.s  of  company  tually  reduced  the  prices  of  some  and  one  $2. .50  dividend,  .$52.50  par,  j  W,  Vezina,  D.  A.  Whittaker.  |  Freight  revenues  show'ed  little 

Tlic  law  is  still  being  criticized  by  Lvall  Fraser,  retiring  pre.si-  '  cf  products  and  whenever  pos-  ,  new  Class  A  preference  shares.  i  -  |  change  from  the  previous  year  at 

organized  labor,  however.  Change  in  control,  letter '  S'ble  will  continue  that  policy,”  the;  Vote  was  62,791  shares  for  and  DanArFe  $24,543,962,  but  passenger  revenues 

A  new  labor  relations  board  will  points  out,  involves  a  capital  re-  report  adds.  |  4g  against.  An  amendment  to  elimi- '  KepOfTS  declined  8.47  per  cent  to  $1  745  284 

have  to  be  set  lip  to  administer  the  nlroaHv  rnmnleted. !  The  year  was  marked  by  the  com- i  nate  thP  cnllahlo  f^ntnrA  nf  ihP  Ritter  Y<>Ar'c  RacuIFc  !  Rail,., a,, 


A  new  lanor  relations  boarrl  will  points  out,  involves  a  capital  re-  report  aaas.  |  43  against.  An  amendment  to  elimi- 

havc  to  be  .set  lip  to  administer  the  organization,  already  completed,!  The  year  was  marked  by  the  com- i  nate  the  callable  feature  of  the 

act,  which  in  some  iMspocts  is  unique  vvill  re.sult  in  commencement  P®hys  purchase  in  July  of  all  the  j  preferred  shares  was  defeated, 

in  Canada.  The  purpose  of  the  meas-  (,(•  dividend  payments  on  stock  on  outstanding  capital  stock  of  The  I  _ _ _ _ 


Chateau-Gai  Renorts  $24,543,962,  but  passenger  revenues;  - 

_  V  ^  »  B  ii.  declined  8.47  per  cent  to  $1,745,284.  I  With  44,859  new  passenger  and 

Better  Tears  Results'  Railway  operating  expen.ses  of  commercial  models  sold  for  $76.- 
- -  |,$24,886,012  were  $2,748,245  greater ,  744,320  from  January  to  March, 


u.se.  of  course,  is  to  le.s.sen  indu.strial  Aiigu.st  l.st  next,  and  election  of  a  Conant  Company.  Limited,  manu- 

strife  by  placing  more  power  in  the  board  of  directors  for  company,  i  facturers  of  quality  household  and  INOminare  new  DOarO 

hand.=-  of  the  rank  ami  file  member-  c'ontrol  of  Jantzen  moved  to  Ea.st-  i  industrial  paints,  enamels,  varnishe.s,  :  C.M.A.  OuebeC  Di 

.ship  of  labor  unions  and  less  in  the  p,.n  Canada  in  earlv  30's  when  com-  caulking  compounds,  asphalt  emul-  ,  ^ _ 

hands  of  the  organizer.s.  pg„y  dito  difficulties  but  has  sion.s.  waterproofings  and  roof  coat- 1  ^^dn  E.  Dodd  pre.sident 

All  certificates  lor  collective  bar-  f,o^.  been  returned  to  the  Pacific  ..American  Management  Assc 

gaining  and  previou.s  ordtu-s  and  Coast  with  acquisition  of  control  by ,  Addition  to  plant  of  will  address  the  ioint  annua' 

regul^ations  can  be  made  contimiou.s,  j  r  gavne  and  associated  interests.  Brother.s  was  completed  during  1946.  j  Quebec  Divisii 

so  that  there  will  be  no  material  Bayne  has  been  -sales  manager  The  latest  increase  in  'supply  of  „ 


~  Sales  and  earnings  of  Chateau- 

lominafe  New  Board  G®*  wines  are  reported  at  a  record 

CXA  A  L  !>•  •-*  io  Gie  year  ended  April  30, 

.IVl.A.  \^ueDeC  UlVISIOn  .substantially  above  the  preced- 

-  ing  year.  The  grape  crop  last  sea- 

Alvin  E.  Dodd,  president  of  the ;  son  was  .satisfactory  and  demand 


than  the  year  before. 


March  Refail  Trade 

Increased  10  Per  Cenf! 


Conant  Companv.  Limited,  manu-  h. .  .  .  Sales  and  earnings  of  Chateau-  ^  >ear  e  ore.  j  sales  of  new  motor  vehicles  in  Can- 

facturers  of  quality  household  and  Nominate  NeW  Board  Gai  Wines  are  reported  at  a  record  ,  —  -  Isda.  this  year  were  higher,  than  in 

industrial  paints,  enamels,  varnishe.s. :  C  M  A  Ou«her  Division  'i!  ®«ded  April  30,  !  March  Refail  Trade  :  Quarter  of  any  other  year, 

ern  Canada  in  earfv  'lO’s  when  com-  caulking  compounds,  a.sphalt  emul-,  ’  •  •  V  and  substantially  above  the  preced- i  Increased  10  Per  Cenf  Dominion  Bureau  of  Statistic.s 

cm  Lanacia  in  eari>  .iu  s  wnen  com  waternmofino-s  nnrt  mnf  mat-  -  ing  year.  The  grape  crop  la.st  sea-  increaseO  lU  rCr  V»enr ,  reports  in  a  review  of  the  three 

pany  got  into  difficulties  but  has  >  P  o  ,  Alvin  E.  Dodd,  president  of  the  ■  son  was  satisfactory  and  demand  - - -  |  months’  figures.  Preyious  high  wa.s 

now  been  returned  to  the  Pa«ti®  Addition  to  niant  of  A.ssociation,  for  company's  products  continue.s  Ottawa,  —  An  increase  of  ten  34,338  yehicles  sold  for  $29,030,621 

Coa.st^wiRi  acquisRmn^o^conU-o^^^y ,  Brother."  was  completed  during  1946.  ®ddre.ss  the  joint  annual  lunch- ,  to  exceed  supply.  Cost  of  grapes  per  cent,  in  dollar  yolume  of  retail  in  the  first  three  months  of  1937. 

latest  increase  in  ‘supply  of  Quebec  Division  and  i  and  labor,  etc.,  have  mounted.  A  sales  during  the  month  of  March  First  quarter  sales  last  year  were 

sugar  to  manufacturers  should 'ben-  '  Montreal  Branch  of  the  Canadian  new  fermenting  unit  i.=  in  operation  is  reported  by  the  Dominion  Bureau  I  13,317  vehicles  with  a  retail  value 


ve  been  doubled.  In  March  1946 
wines,  a  grape-juice,  „ 


Greater  variation  in  the  increases 


cliange  a.s  far  as  the  public  i.s  con-  gjnip  iqqq  anH  a  director  since  1940  suR®f  to  manufacturers  should  ben-  '  ^‘onireai  oiancn  or  me  v,anaaian  new  termentmg  unii  i.  m  operation  js  reported  by  the  Dominion  Bureau 

cerned.  H^ow  becomes  mana^^^  efit  this  company  through  increased  ^  ^«'’»f^®ture'-s  Association  at  the  at  Niagara  Falls  and  the  capacity  ,  of  Statistic.s,  compared  with  the 

Penalties  Provided  XssnXtprftTth  hTm  is  WS  Chari-  s®'®  of  its  products  this  vear.  ,  Royal  Hotel  next  M  ednesday.  i  of  the  storage  plant  has  been  raised  gamp  m„nth  last  year.  The  March. 

Provided  in  the  new  act  are  pen-  nipsident  of  Ch-irlton  &  Mor-  Operations  of  The  Conant  Com-  '  G.  E.  Gravel  and  T,  R.  McLagan  to  approximately  1,600,000  gallons.  4947  index  stood  at  256.5,  compared 

allies  on  trade  union.s  and  their  of-  „Tn'  Ltd  men's  fiirnishine's  'Van-  P®o.v  Ltd.,  the  newly-acquired  sub-'*’®'’®  I*®®”  nominated  chairman  and  |  Facilities  for  producing  champagne  4b  231.7  in  February  234.0  in 

fieer.s  for  calling  illegal  .strikes  and  pom-p-  who  lias  accented  nresidenev  '  •'’**^*®'‘y>  h®'’®  been  hampered  by  the  ''*®®'®*’®**'’’’®’’  respectively  of  the  type  wine  have  been  doubled.  In  March,  1946. 

upon  employers  for  ill^egal  lockouts,  jg^tzen.  Other  new^  directors  '  supply  of  certain  basic  mate-  ,  Quebec  Division,  ®ud  J.  J.  ^an-  J"  j /dXand^"^’  Greater  variation  in  the  increases 

These  penalties  are  $12o  a  day  maxi-  be  R.  M.  McCreight.  a  director  r'®*®-  As  a  result  it  has  not  been  ,  croft  and  J.  Hastie  Holden,  cha  r-  containing  no  su  ar  is  in  demand.  various  regions  was  appar- 

mum  for  organizations  and  .$,50  a  jantzen  Knitting  Mills  Inc.  of  ^  P®s®]b>®  f®'’  G’®  companv  to  .supply  man  and  vice-chairman,  re.spectively, ;  Cooperation  with  growers  toward  ,  ^^4  j^jg^^b  than  in  February  The 

day  lor  individuals.  Portland,  Ore.,  which  has  acquired  a  PI'oducts.  I  of  the  Montreal  Branch.  :  cultivation  of  special  \arieties  of  greatest  gain  was  recorded  in  Brit- 

.Several  strikes  called  in  British  stock  interest  in  the  company,  and  ’®  anticipated  that  this  situation  '  Following  i.s  a  list  of  nominees  grapes  is  being  continued.  Six  re-  Columbia  which  reported  an 
Columbia  industry  last  vear  were  M.  Gro.ssman,  for  20  years  solicitor  'v***  prevail  for  the  balance  of  1947.  ;  at  clo.se  of  nominations:  tail  stores  are  operated,  four  in  -g  smallest 

called  illegal,  but  they  resulted  in  for  the  companv.  ‘  i  Through  tlie  year,  notes  the  re-  Executive  committee:  chairman ,  Toronto,  one  in  St  Catharines  and  '  Ontario  Sales 

tremendous  loss  of  man-hours,  re-  In  the  adjustment,  preferred  hold-  i  PO»’G  considerable  progre.'S  was  Quebec  Division;  C.  E.  Gravel,  vice-  one  in  Sarnia.  The  St.  Thomas  .«tore  ^  Quebec  rose  12  ner  cent  in  the 

diiced  production  and  loss  of  wagc.=  ers  accepted  22  new  shares  for  each  '  "’ad®  the  development  of  export ;  chairman,  T.  R.  McLagan.  members  has  been  closed.  '  Maritimes  ten  ner  cent  and  in  the 

and  revenues.  The  six  weeks'  $100  par  old  preferred  in  full  settle- 1  t’.’’®”?®®-®-  "’*1*®*!  showed  a  substan-  G.  H.  Bartlett,  T.  W.  Bas.sett,  J.  ;  Net  earnings  for  the  fiscal  year  p-giHeg  ner  cent 
woodworkers  .strike  a  year  ago  wa.s  ment  for  their  equity  and  arrears  '  tial  increa.se  over  the  previous  year.  ;  M.  Boulard,  H.  Crombie,  L.  Daoust,  ended  April  30,  1946,  were  equal  ■  .  ,  . 

one  instance.  few'  weeks  later  of  dividends.  The  old  common  P.  H.  Desrosiers.  J.  D.  Ferguson,  1  to  52  cents  a  share,  while  dividend  ,  The  index  is  computed  on  the 


of  $20,813,833. 

Passenger  cars  formed  about  two- 
thirds  of  the  total  sold  in  the  year’s 
first  quarter,  the  number  being  30,- 
134  and  the  value  $50,266,858.  The 
remaining  14,725  vehicles,  consisting 
of  trucks  and  buses,  had  a  retal 
value  of  $26,477,462. 

Unit  .oales  in  January  at  12,973, 


u'tland,  Ore.,  which  has  acquired  a  ;*'® ‘*®niand  for  some  of  its  products,  i  of  the  Montreal  Branch.  .  cultivation  of  special  \arieties  of  greatest  gain  was  recorded  in  Brit-’  Unit  .“ales  in  January  at  12,973, 

ock  interest  in  the  company,  and  “  is  anticipated  that  this  situation  '  Following  is  a  list  of  nominees  grapes  is  being  continued.  Six  re-  Columbia  which  reported  an  ‘  the  Bureau  points  out.  were  almost 
.  Gro.ssman,  for  20  years  solicitor  'v***  prevail  for  the  balance  of  1947.  ;  at  clo.se  of  nominations:  tail  stores  are  operated,  four  in  .g  smallest  i  ®®  *’'S^*’  ®®  the  highest  month  of 

r  the  companv  ‘  i  Through  the  year,  notes  the  re-  Executive  committee:  chairman  .  Toronto,  one  in  St.  Catharines  and  '  fj..p  -pi  pp„4’  Ontario  Sales !  I”  February  and  March  there 

In  the  adjustment,  preferred  hold-  i  Po^t-  considerable  progre.'s  was  Quebec  Division;  C.  E.  Gravel,  vice-  one  in  Sarnia.  The  St.  Thomas  .«tore  Quebec^  rose  12  per  cent  in  the  I  '^®’'®  further  increases  to  14,813 

_ .  i  _  S _  . _ .-'marie  in  the  Hevelonment  of  ovnorf  '  ohoir-mor,  m  R  AToT  ao-an  members  has  been  closed.  I"'  Wueoec  io.se  pel  cent.,  m  me  i  -  n-, 


Maritimes  ten  per  cent,  and  in  the  ®nd  17,073  respectively,  making 
Prairies  nine  ner  rent  i  those  two  months  by  far  the  highest 


one  in.stance.  few  weeks  later  of  dividends. 


the  miners'  strike  was  similnriy  de- '  ."hares  were  exchanged  on  the  basis  HvdfO  Net  Profit 


structive  to  British  Columbia's  econ-  of  one  new  for  50  old.  There  is 
only.  ;  now  no  deficit  and  the  company 

The  mine  strike  had  an  extreme-  h®®  a  capital  structure  of  60,000 
ly  ."erinus  effect  on  several  British  shares  common. 


The  index  is  computed  on  the 
base,  1935-39  equals  100. 

Among  the  individual  trades,  the 


in  the  post-war  period. 


J.4MAICA  PUB.  SERVICE 

Jamaica  Public  Service  Limited 


UP.  Hvdro  Net  Profit  A-  Fuller,  R.  H.  Glllcan,  G.  Blair  payments  aggregated  70  cents  a  |  oasc,  Udo-dj  equals  luu.  |  J,4MAICA  PUB.  SERVICE 

n  I*  <1  CL  I  •  Gordon.  C.  H.  B.  Hands,  L.  McCov, ,  share,  compared  with  25  cents  in  '  Among  the  individual  trades,  the  Jamaica  Public  Service  Limited 

uecimed  Sharply  in  c.  n.  Moisan,  N.  C.  Poison.  Jean  each  of  the  two  preceding  fiscal  outstanding  increase  over  last  year  reports  net  income  of  $30,116  for 

— -  !  Raymond,  J.  P.  Rolland,  R.  H.  years.  Directors  have  just  declared  was  in  sales  of  dry  goods,  which  |  March  against  $28,116  in  the  like 

Quebec.  —  During  the  year  ended  ;  .sharp.  J.  E.  Simard,  A.  A.  Swayne,  a  dividend  of  30  cents,  payable  June  were  up  38  per  cent,  in  dollar  vol- 1  month  of  last  year.  Operating  rev- 


Columbia  operations.  At  the  an-  Announcement  has  been  made  by  December  31,  1946,  the  Quebec  pj  g  Trudeau,  J.  R.  Wallace,  P.  S.  j  3.  lime.  Hardware  and  grocery  sales '  enues  were  $166,887  against  $146,- 

nual  meeting  of  Cariboo  Gold  Quartz  t*i®  ®®"'  board  that  a  dividend  wiil '  ".vdro  Commission  sold  electricity  white,  representatives  elected  by,  -  i  were  17  and  15  per  cent,  higher,  re- !  382.  For  the  12  months  to  March 

in  Vancouver  last  week  the  p~esi-  be  paid  about  August  1  this  year  to  ' ''®'u®u  ®f  $23  367,502  and  gas  for  an  branches.  The  F'inancial  Times  reaches  a  ’  ®P®ctively,  while  clothing  whole-  31,  1947,  net  income  was  $353,132 

dent.  Dr.  W.  B.  Burnett,  .said  there  holders  of  record  July  1.  A.s' distri-  ®>”ount  of  $6,668,438.  according  to  ;  Executive  Committee.  Montreal  i  class  of  people  who  are  interested  !  sa*ers  reported  a  gain  of  10  per  |  against  $315,095  in  the  preceding 

would  have  been  no  strike  in  the  Imtion  will  apply  only  to  the  new  1®®  annual  report  tabled  by  Premier  v„,gnpf,.  chairman,  J.  J.  F.  Bancroft:  ,  in  and  able  to  buy  Investment  I  cent.  Footwear  sales  increased  only  year;  operating  revenues  were  $1,- 

mininfr  ind'a.stry  at  all  la.st  vear  if  .shares,  it  i.s  neces.sary  for  all  old  Maurice  Duplessis.  Other  Soods  1  yjgg.(.},gj^j^a„_  j  Hastie  Holden;  securities.  i  three  per  cent.,  tobacco  and  con- '  924,239  against  $1,643,650. 

there  had  been  a  supervised  strike  sbai'es  to  be  e.xchanged  for  new  in  '  w®*'®  sold  bv  the  corporation  for  an  I 


vote.  The  employees,  he  said  had  ,  order  to  participate  in  the  dividend.  '  $'*67,625.  I  ' 

no  more  voice  in'the  ca'ling  of  the’  -  -  ,  ®t  $'7.-' 

tto.,  .II, I  director.,.  Expenses  Cut  Twin  I  ; 

EiSr'''  .S =M  "iha'  'o'iS,-!®  Ih";  '  C>*y  Net  Earnings  The  Hydro  Commission  has  con-  ; 

riwIiV','  altnough  the  J _  a  tributed  a  .sum  of  $2,800,000  to  the 

maioH  tho^l'tl^'i"”  oepnrtmcnt  esti-  Toronto-  —  Twin  City  Rap'd  ®ducational  fund  created  la.=t  year 
^sn  nno  TransU  Co.  Ltd  ?epo7ts  consoli-  '*"***^''  ^he  Cote  Act  which  is  de- . 

neare*- 8200  000  If  lo.ss^orproduction  dated  net  earnings  for  the  three  voted  to  various  improvements  ini 
carryin-T  chargc.s  and  lo.ss  of  nian- : 

po  ver  the  drstnet  were  inchK^^^^  correiSg  i  The  Beauh.arnois  Light,  Heat  & 

r-To  ''o*'**®*'®-  til®  period  of  the  preceding  vear.  Power  Corp.,  a  subsidiary  company, 

C.I  O.  affiliated  union  which  called  Operating  revenue  for' the  period  according  to  the  .same  report,  had  | 
Ifrfol  -t  u"-^  timber  strike,  nas  si. 171.565  compares  with  $1,238,-  revenue  to  the  amount  of  $6,806,116 
been  talking  about  a  strike  again  734  fo,.  4^0  game  quarter  in  1916.  tPt6.  and  expenditures  of  $6,276,- 

.s  summei,  and  negotiations  to  Eedcr,-il  income  taxes  were  well  *®tt  ri®t  profit  of  $529,455.  , 

unde-  ■  "  down  at  $124,175,  but  there  wa.s  - -  I 

‘  _ _  _  a  .substantial  increase  in  operating  AlgOITia  Central  R^lv 

-  ,  ^  expen;-e.s  at  $3,886,180.  1  D— ei _ l-J 


Canaf^a  Electric  Co.  Is  - -  - 

Erecting  A  New  Plant  See  Outout  Doubled 


1946  Profits  Shaded 


( Spcc-ial  Correspondence ) 
Halifax.  The  Canada  Electric 


»DUr  i^ouuiea  Algoma  Central  and  Hudson  Bay 

Auto  Fabric  Prod^S  *^®i*'vay  Co.  reports  for  year  1946 

_ _  profits  of  $568,639,  after  deprecia- 

Prnduction  of  Auto  G’®  terminal’s  iin-  ; 

nfiiirtQ  T  imifPfi  fnr  1017  and  interest  on  the  rail-' 


Company  ha.s  under  way  the  first  Fabric  Products,  Linvted.  for  1917.  ^  ^  inierest  on  inc  ran- 

part  of  a  major  expansion  program  provided  raw  materials  continue  in  ®®®’P®®y  s  first  mortgage  in- 


tiie  erection  of  a  new  $300,000  build-  good  supply,  will  shov/  an  increase 
ing  at  the  power  plant  at  Macaan.  of  50  per  cent  over  19‘6.  with  cor- 
N.S.N.T.  Avard,  president  and  gen-  responding  favorable  results  on  sales 
eral  manager,  says  the  new  building  and  earning:--,  according  to  Burns 
will  probably  be'  ready  for  the  in-  Bros.  &  Denton. 


stallation  of  the  boilers  late  in  the 
fall. 

He  states  it  will  accommodate 


With  increased  plants  and  facili¬ 
ties  and  heavy  demand  which  should 
be  sustained  for  a  considerable  pe- 


all  the  new  equipment  to  be  in.stal'ed  ®-‘^  ^  increasing  pro- 

at  Macaan  and  that  this  expan;-ion  automobiles,  prospects  for 

will  evcntu.illv  mean  that  the  plant  Girther  expansion  and  development 
will  be  able  to  double  its  capacity,  domestic  and  export  markets  are 

con."idered  good. 

MORE  BELL  SIIARE.S 


TRI  ST  CO.  S.M.K  .\I'I*RO\  EO 


come  bonds.  This  compares  with 
$.580,692  the  year  before. 

Gross  revenues  of  $5,397,199  com¬ 
pare  with  $5,078,700  and  expenses  ! 
of  $1,828,560  compare  with  $4,498,- 
008  in  the  previous  year.  ' 

Febru'-ry  Increase  In 

Sawn  Lumber  Output 

Ottawa.  -  Preliminary  estimates  ! 
of  the  Dominion  Bureau  of  Statistics  ! 
reports  sawn  lumber  production  in  ' 
Canada  showed  a  considerable  in-  ' 


Montreal  Stock  Ex-change  has  crease  in  February 


tal  Tru."t  sharelioldcrs. 


I 


Ottawa.  —  Sale.s  of  the  Capital  been  advised  by  the  Bell  Telephone  Output  increased  in  February  to 
Trust  Corp.  of  Ottawa  for  .$1,.500.-  Co.  of  Canada  that  an  additional  369,025,000  board  feet  from  329,804,- 
000  to  the  Guaranty  Trust  Company  1,356  shares  of  capital  stock  have  000  in  anuary  and  348,415,000  in 
of  Windsor  and  Toronto  was  ap-  been  registered  as  these  shares  have  February  last  year.  Production  east 
proved  here  by  a  majority  of  Capi-  been  fully  paid  for.  Total  niitstand-  of  the  Rockies  increased  7.3  per 
tal  Tru."t  shareholders.  ing  1,016,828  shares.  cent  to  1,8.5,427.000  feet  over  Feb- 

ruary  last  year,  while  production 
in  British  Columbia  increased  4.5 
——————  per  cent. 

!  Total  output  for  the  first  two 
^9  M  months  of  this  vear  is  estimated  at 

^  0/  m  69,8.829,000  feet  compared  to  682,- 

Jk.  .50' 000  last  year.  Production  in 

■  9  mM mwmw4l^r  1  DG^’sh  Columbia  showed  a  decrease 

I  nearly  three  per  cent  from  the; 

IVR/rfS  300  WORDS  WITHOUT  DIPT  the  Roclies  increased  slightly  more  ; 

/  i  than  eight  per  cent.  ! 


WRITES  300  WORDS  WITHOUT  DIPT 


Offers  a  Choice 
of  33  Precision- 
Made  Points  for 
Every  Writing  Job 


Harvesting  the  Wood 


(rt  No.  407— 
Single  S4.30 


Filliii"  evrry  urilin;!  n**uil  iti  (lie 
nfliue  or  hotiir,  (hi*  I -^Irrlirouk  Dip- 
Writing  S#*t  i:-  r\  rr4  ImmI\ ’« 
uriliiig  M‘l,  pniviiiiiig  a  fHtinl  (or 
f'Vt'i  v  InisiiirsK  piirpoM*  or  lo  lil  an 
iiiiii\ iiliial  of  uriliiig.  (  «iii‘t 

leak,  wont  flooil,  vii^ililr  ink 
foiintain-wrll  8erveh  for  niontlis 
Kifliout  rrlilling.  Ahk  your  ula- 
tioiicr,  or  >4rile  dirrrt  to  I  lie 

Brown  BrotherM  LiinitriU  |00 

Simcoe  Strert,  l  oroiilo  J,  Ontario. 

*RrR.  L.S.  Pat.  (>ff. 


AMERICA’S  FIRST  PEN  MAKER 


Crude  Oil  Production 

Supplied  hv 

Parkinson,  .lonrns  &  C«.  l>td. 


I  <  UlDr  OIL  PUOOI  I  TIOV 

Supplied  by  Pa-kinson,  .lonrns  &  Co.  Lid. 
CNITKI)  STATES 

O’lilv  .Vm’I*. 

( ;riiil*‘  Oil  I 

,  hhls.  I 

t  'Verk  KndiJiJZ  'tii>  '^ril  PH7  *0  i 

'  W.ck  kifliii'i  \l.ril  -Jfilh  IIH7  l.‘)-.'.-..<iS.'.  . 

j  liu  i  fiisi'  n\(*i'  l.nsl  \\  fi’k  37, .1,'. I  . 

I  I'm, 1, let.  l.-i..,  I  M:.v  .-f.l  1III7  .'.M 1 .113 1 .-JK.'.  ! 
'  Siiinr  I’friorl  I.nst  . »7-i.(i  >0.RSi  . 

IiiiTiiiM’  IKi-i  I  .i-'l  Vi'iir  1  .'iSn  :!!t"  I 

I  nil  si.rk-  Miril  ->r.,  |■H7  .-1"- n"il  ! 

i  tnirtr  Oil  S'.'i  lis  Anril  I!l.  I!M7  -.'ll.ir  i 

liici-.jisc  0\f>  I.M^I  VVi'i'k  I.;!:t2.imii  I 

r;riiilp  Oil  SliK'ks  Sini-  Aso  .. 


On  the  rivers  and  streams  of  our  eastern  forests, 
the  break-up  of  ice  each  spring  means  that  millions 
of  logs  are  on  the  move  to  the  pulp  and  paper  mills. 
Tens  of  thousands  work  on  the  log  drives.  In  British 
Columbia  the  method  is  different,  hut  the  result 
is  the  same:  an  annual  crop  of  pulpwood  which 
is  the  basis  of  Canada’s  greatest  manufacturing 
industry. 

Harvesting  the  wood  is  in  itself  a  major  Canadian 
enterprise.  Some  180,000  men  arc  employed  each  year 
in  cutting  pulpwood.  Many  more  are  engaged  in  rail, 
ship,  and  truck  services  which  handle  about  one- 


quarter  of  the  movement.  Last  year  about  160,000 
railway  cars  were  loaded  with  pulpwood. 

In  the  mills,  the  logs  are  turned  into  pulp  and  paper 
products  which  lead  the  list  of  all  Canadian  com¬ 
modities  in  production  value.  Pulp  paper  oper- 
fltums  take  only  onc'sixth  of  the  wood  coiiswned  in 
Canada  each  year,  but  they  constitute  Canada  s 
largest  industrial  employment,  about  half  of  her 
industrial  hydro-power  consumption,  and  the  main 
instrument  of  Canadian  export  trade.  By  any 
measurement,  pulp  and  paper  is  Canada  s  most 
significant  and  valuable  industry. 


\t)rM  HHT  ^ 

Wvoli  Fjwli-r.1  .Vpiil  2\.  1917  LS  ftlWI 


1)  '.Trafi*  IrfHii  Last  \V(*<*tx 
1  Pnxliu’fiofi  Sami'  Wuek  1!M'> 


PULP  PAPER  INDUSTRY  OF  CANADA 

loy  mills,  small  dnJ  large,  from  coast  to  coasu 
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SAYS  BUSINESS 
WORKS  ON  LOW 
PROFIT  MARGIN 


Budget  Debate  Brings  Reply  to 
Finance  Minister’s  Conclu¬ 
sions  in  Budget  Speech 

FIGURES  PRESENTED 


THE 

BOND  MARKET 


Mont'l  Trust  Appointment  I 


Better  Prices  Reported  on 
Wider  Trading  Activity — 
New  Quebec,  E.  Kootenay 
Issues  Well  Received  — 
Offerings  Still  Scarce 


SEEN  by  many  observers  as  the 
natural  concomitant  of  many  recent 
reductions  in  funded  debt,  and  the  ! 
consequent  wide  increase  of  invest¬ 
ment  capital,  the  bond  market, 
which  for  a  considerable  time  has 
showed  little  definite  trend,  during 
the  past  week  noted  marked  im¬ 
provement  in  tone  on  better  volume. 
»  »  * 

In  more  active  trading  prices  of 
Dominion  of  Canada  issues  chalked 


Ottawa.  —  Referring,  in  his  con¬ 
tribution  to  the  budget  debate  in 
the  House  to  Finance  Minister  Ab¬ 
bott’s  contention  that  business  men 
should  reduce  their  prices  as  vol- 1 
ume  and  efficiency  of  business  ex¬ 
pands,  H.  R.  Jackman,  member  for  I 
Rosedale,  Toronto,  agreed  that  the  | 
advice  was  sound  and  that  course 

of  action  was  one  which  sound  busi- 1  up  gains  of  an  eighth  on  good  de- , 
ness  men  willingly  follow.  Nothing.  |  mand;  here  as  elsewhere  in  the  list  STUART  A.  CORBETT,  who  has 
he  pointed  out,  attracts  additional  !  offerings  were  scarce.  •  '  been  appointed  manager  of  the 

competition  like  high  profits.  |  Provincial  group  was  relatively  investment  department,  Montreal 

He  stressed  the  fact,  however,  that  I  quiet,  with  offerings  continuing  Trust  Company,  succeeding  C.  D. 

some  busines.-es  did  not  do  so  well  !  scarce.  Main  feature  was  again  Cornell  who  retired  on  April  30, 

In  1946  as  they  did  in  previous  <  Quebec  Hydros,  which  moved  fur-  graduated  in  Commerce  from  McGill 

years.  “I  think  it  will  be  apparent !  ther  ahead  on  excellent  demand.  i  in  1932  and  was  identified  with  the 


to  the  house,”  he  said  in  this  con¬ 
nection,  “that  the  margin  of  profit 
per  dollar  of  sales  is  not  as  sub¬ 
stantial  a  factor  in  the  price  level 
as  is  commonly  believed,  and  per¬ 
haps  the  attempt  to  make  business 
the  whipping  boy  is  not  as  well 

founded  as  our  C.'C.F.  friends  would  '  a  quarter,  with  offerings  remaining 


^  I  Investment  business  in  Montreal 

In  the  municipal  list  the  new  City  until  February  1910,  when  he  en- 
of  Quebec  $2,526,300  bond  issue  was  listed.  He  served  during  the  war 
accorded  enthusiastic  reception,  ac-  with  Princess  Patricia’s  Canadian 
cording  to  Street  reports.  Most  |  Light  Infantry  and  prior  to  dis- 
activity  was  in  City  of  Montreal  charge  in  December  1945  held  the 
bonds,  which,  improved  an  eighth  to  rank  of  Lieut. -Colonel. 


like  to  make  out. 

“The  following,”  Mr.  Jackman 
continued,  “is  a  list  of  companies 
selected  because  the  figures  were 
readily  available,  showing  the  per-  1  ,  .  - 

centage  net  profit  per  dollar  of  sales  I  ♦t,'!,-  „ 

In  1946:  Aluminium  Limited,  10.95  “  ""  "" 

per  cent:  British  Columbia  Packers, 

2.16;  Burns  &  Company  Packers, 

.035,  or  one  third  of  one  cent;  Do¬ 
minion  Dairies,  1.55  per  cent;  Do¬ 
minion  Stores.  1.29;  International 


scarce. 

»  ¥  ¥ 

Utility  group  generally  showed 
gains  ranging  from  a  quarter  to 
three-quarters  on  high  demand  with  i 
"  ^  re-  ! 

sponse  greeted  the  new  East.  Koot-  j 
enay  $2,500,000  is-ue  of  3-14’s  of  ’67.  ! 

¥  ¥  I 

Of  the  industrial  bonds  many  in-  | 
quiries  were  reported  for  such  j 
issues  as  McColls  Masseys  and  Ind. 


NEW  BOND  ISSUE 
EAST  KOOTENAY 


Nickel  22.30:  Laura  Secord  candies,  !  Acceptance.  Demand  was  much  in 


Nesbitt,  Thomson  Offering 
$2,500,000  20- Year  8%’s 
To  Retire  Old  7’s 


7.91;  Loblaw  Groceterias,  2.28; 
Massey  -  Harris,  3.03;  Silverwood 
Dairies,  1.80;  Tamblyn’s  drug  stores, 
3.87;  Zeller’s  Limited,  4.36  cents.  It 
Is  obvious  that  even  in  a  sellers’ 
market  the  margin  of  earnings  is 
a  small  factor  in  the  price  to  the 
consumer. 

“In  relating  these  percentages  to 
one  another  two  considerations  must 
be  borne  in  mind.  One  is  the  rapi¬ 
dity  and  volume  of  turnover,  and  the 
other  is  the  relative  pronortion  of 


evidence  for  paper  is.--ues  notab’y 
Consolidateds,  Bowaters  end  Abi- 
tibis.  No  changes  were  reported 
for  real  estates  or  investment  trusts. 

¥  4^  ¥ 

New  issue  of  $2,.500.000  East 
Kootenay  Power  Co.  Ltd.  first  mort¬ 
gage  bonds  was  oversubscribed 
shortly  after  oublic  offering  was 
made  by  Nesbitt,  Thomson  &  Com¬ 
pany  Ltd.  The  bonds,  3?i  per  cent 
series  “A”,  were  priced  at  100  and 


New  issue  of  $2,500,000  East 
Kootenay  Power  Company,  Limited, 
20-year  first  mortgage  bonds,  3^4 
per  cent,  series  “A”,  at  100  and  ac¬ 
crued  interest  to  yield  3.75  per  cent., 
is  publicly  offered  by  Nesbitt,  Thom¬ 
son  and  Company,  Limited. 

Proceeds  of  the  issue  will  be  ap¬ 
plied  to  the  payment  of  a  loan,  the 
proceeds  of  which  were  used  for  the 
purposes  of  providing  funds  for  the  | 
retirement,  on  October  1st  last ! 


accrued  interest  to  yield  3.75  per  ,  i,. 

cent.  Proceed.^  are  to  be  applied  to  |  yef-  .^’'7  outstanding  $1,- 

payment  of  a  loan  which  provided  824  000  principal  amount  of  7  per 
fuAds  to  retire,  October  1  last,  the  oent  first  mortgage  bonds  of  the 


capital  to  other  factors.  If  at  great 
capital  cost  an  industry  renders 

itself  entirely  automatic,  as  the  1  then’ouVtrndiAg^Vr,824.00o“‘princi-  !  Company,  and  for  capital  expend*- 


hvalro-electric  industry  virtually  has, 
almost  the  sole  cost  is  the  servicing 
of  the  capital;  hence  the  earnings 
per  dollar  of  sales  must  be  greater 
than  in  many  other  industries.  This 
explains  whv  all  heavy  industries 
with  great  plant  expenditures  must 
have  a  relatively  high  return  per 
dollar  of  sales.  Another  factor  is 
that  some  companies  do  a  single 
operation  and  make  a  profit,  while 
others  handle  the  article  from  the 
raw  material  stage  to  the  con¬ 
sumer’s  home,  and  there  is  only 
one  profit,  despite  the  many  handl¬ 
ings. 

Harder  Sledding  Ahead 

“Earnings  generally  were  good 
last  year  due  to  abnormal  volume 
making  up  the  slack  of  the  war 
years  and  the  filling  of  inventory 
pine  lines  and  the  virtual  ab.sence  of 
selling  costs.  The  value  which  the 
public  is  putting  on  the  price  of 
shares  would  indicate  that  much 
harder  .sledding  is  ahead.” 

Mr.  Jackman  criticised  the  govern¬ 
ment  for  showing  a  pudget  surnlus 
of  $352  million  which  was  more  than 
accounted  for  by  receipts  of  $372 
million  from  sales  of  war  assets.  The 
bonds  which  were  sold  to  buy  these 
assets,  he  pointed  out,  are  ."till  out¬ 
standing  and  remain  unpaid.  They  |  Toronto:  —  Extension  of  moderni- 
are  held  by  the  banks,  insurance  zation  and  improvement  program 
companies  and  by  the  people  gen-  f^j.  the  Kenora,  Ontario  mill  of  On 


pal  of  company’s  7  per  cent  first  I  lures, 
mortgage  bonds,  and  to  cover  cer-  !  East  Kootenay  Power  Company 
tain  capital  expenditures.  \  owns  hydro-electric  and  steam  ' 

If.  ifi  \  power  plants  with  an  installed  capa- 

Sale  has  been  announced  by  city  of  35,500  h.p.  It  supplies  elec- 
Clement.  Guimont  Inc.  of  an  issue  |  trie  power  and  light  to  the  Con- 

of  $425,000  serials  of  Eastern  Fur-  [  solidated  Mining  and  Smelting  Com- 

niture  Ltd.,  Victoriaville,  Que.  These 
first  mortgage  bonds  are  dated  May 
1,  1947  and  priced  at  100  and  ac¬ 
crued  interest.  The  2V2’s  mature 
."emi-annually,  from  November  1, 

1947  to  November  1,  1951,  in  vary¬ 
ing  amounts  up  to  $100,000;  the  3’s 


pany’s  plant  at  Kimberley,  the 
cities  of  Kimberley,  Cranbrook  and 
Fernie,  and  the  coal-mining  fields  of 
southwestern  Alberta  and  South¬ 
eastern  British  Columbia. 

Average  annual  net  earnings  of 
the  Company  for  the  past  10  years 
mature  semi-annually  from  May  1,  |  were  equivalent  to  4.05  times  an- 
1952  to  Nov.  1,  1955  for  a  total  of  nual  interest  requirements  on  the 


$100,000.  and  the  balance  of  $225.- 
000  in  3*/2’s  will  mature  from  May  1, 
1956  to  November  1,  1959. 


M.  AND  0.  PAPER 
MILL  PROGRAM 


Authorization  of  Additional 
Expenditures  on  Improve¬ 
ments  to  Kenora  Mill 


new  issue  before  depreciation,  and 
2.87  times  after  provision  for  de¬ 
preciation. 

Through  the  operation  of  a  sink¬ 
ing  fund,  the  Company  will  be  re¬ 
quired  to  retire  $75,000  principal 
amount  of  bonds  of  the  new  issue  on 
or  before  March  31st  in  each  of  the 
years  1948  to  1967  inclusive,  which 
is  calculated  to  retire  by  maturity 
approximately  60  per  cent  of  the 
bonds  now  being  issued. 


erally,  and  yet  the  money  which  was 
received  from  the  sales  of  these 
goods  was  not  used  to  retire  any 
of  the  debt.  “Indeed,”  he  said,  “I 
wonder  what  the  government  would 
have  done  had  they  received  from 
the  sales  of  war  assets  not  $372 
million  but  let  us  say  $1,000  million 
pr  $2,000  million.  Surely  their  con¬ 
sciences  would  have  pricked  them 
then,  but  the  principle  remains  the 
same  in  any  situation.” 

He  also  questioned  seriously 
failure  to  make  adequate  reserve 
against  possible  loss  on  the  total 
loans  of  $1,700  million  made  by  gov- 
( Continued  on  page  7) 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Voluoters 
Estates  Managed 

CALGARY  CANADA 


tario-Minnesota  Pulp  and  Paper  Co., 
Ltd.,  subsidiary  of  Minne.sota  and 
Ontario  Paper  Co.,  is  indicated  in 
announcement  of  authorization  to 
spend  an  additional  $750,000,  bring¬ 
ing  to  more  than  $1,500,000  the  total 
cost  of  the  program,  according  to 
J.  F.  MacKellar,  resident  manager. 

Most  important  item  in  the  an¬ 
nounced  program  is  the  moderniza- 1 
tion  of  No.  6  paper  machine,  re-  ■ 
habilitating  it  from  newsprint  pro- 1 
duction  to  the  manufacture  of  high- 
grade  groundwood  printing  papers.  I 

Construction  is  expected  to  start  | 


I  New  Issues  W-E  May  5 
I  Total  $209,064,676 

Total  underwritings  and  flotations 
,  of  Canadian  bonds  for  week  ended 
May  5  stood  at  $209,064,676,  reports 
A.  E.  Ames  &  Company  Ltd.  This 
j  included  $200,000,000  in  Dominion 
short-terms;  $4,064,676  in  munici- 
I  pal.' :  and  $5,000,000  in  corporation 
I  issues. 

i  Cumulative  1947  total  as  at  above 
j  date  was  $2,146,451,093,  made  up  as 
follows:  Dominion  short-terms;  $1,- 
1 630,000,000;  provincial  bonds,  $71,- 
!  000,000;  provincial  -  guaranteed  is¬ 
sues,  $67,000,000;  municipals,  $176,- 
1 954,593;  corporation  bonds,  $201,- 
I  496,500. 

Aggregate  of  $2,146,451,093  for 


immediately  on  the  Rainy  River  1947  compares  with  $2,441,972,974 


pollution  elimination  facilities  to  re^ 
cover  and  dispose  of  bark  fibres  and 
other  refuse,  resulting  from  wood 
room  operations.  In  addition,  a 
Sveen-Pederson  Save  All  unit  will 
be  installed  further  to  reclaim  fibres, 
preventing  them  from  entering  the 
river  along  with  excess  white  water. 

Other  projects  soon  to  be  started 
or  underway  include  replacing  the 
two  boilers  in  the  Fort  Frances 
steam  plant  with  a  single  unit  pro¬ 
ducing  85,000  pounds  of  steam  per 


for  like  period  of  1946,  and  $3,462,- 
145,668  for  1945. 


New  Municipal  Bond  Issues 


NORTH  GOWER  TOWNSHIP 
The  Township  of  North  Gower, 
Ont.,  has  sold  a  $57,000  issue  of  2% 
per  cent  bonds.  Issue  was  awarded 
to  J.  L.  Graham  &  Company  Ltd., 


SAVE 

MD  PLAN 


hour,  building  of  mill  and  logging :  Toronto.  Due  May  1,  1948-62,  cost 
stores,  additional  barking  drum  basis  to  the  municipality  is  approxi- 
facilities,  extension  of  finishing  and  |  mately  2.75  per  cent. 

.'hipping  rooms  and  extension  to  |  - 


I  No.  3  groundwood  mill.  For  some 
I  time  the  company  will  continue  to 
be  faced  with  the  problem  of  short¬ 
ages  of  equipment  and  material. 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Officer  320  Bay  St.,  Toronto 
Assets  Exceed  $73,000,000 


ST.  CATHARINES 
Tenders  for  purchase  of  $690,434 
in  serial  debentures  of  St.  Catha¬ 
rines,  Ont.,  will  close  May  19,  it  is 
announced  Issue  is  in  five  groups, 
and  purchases  bids  must  be  for  the 
entire  issue,  which  includes  $190,000, 
1-10  years  at  2  per  cent;  $185,000, 
,.1  11-20  years,  214  per  cent;  $90,000, 
It  IS  announced  by  Clement,  ;  years,  2  per  cent;  $90,000  11-20 


East.  Furniture  Sells 

$425,000  New  Serials 


Guimont  Inc.,  that  a  $425,000  issue 
of  Eastern  Furniture  Ltd.  214,  3 
and  3*4  per  cent  serial  bonds  has 
been  sold.  This  first  mortgage  issue, 
dated  May  1,  1947,  was  priced  at 
100  and  accrued  interest.  “The  2>4’s 
mature  semi-annually,  from  Nov. 
1,  1947  to  Nov.  1,  1951,  in  varying 
amounts  up  to  $100,000;  the  3’s 
mature  semi-annually  from  May  1, 
1952  to  Nov.  1,  1955,  for  a  total  of 
$100000.  and  the  balance  of  $225,- 
000  in  3‘4’s  will  mature  from  May 
1,  1956  to  Nov.  1,  1959. 


years,  2  >4  per  cent;  $58,000  1-8 
years,  2  per  cent;  $45,500,  1-10 

years,  2'4  per  cent;  and  $31,934, 
1-10  years,  2*4  per  cent. 


FORT  FRANCES 
The  Town  of  Fort  Frances,  Ont., 
has  sold  a  $20,000  issue  of  3  >4  per 
cent  bonds  to  J.  L.  Graham  &  Com¬ 
pany  Ltd.  Bonds  mature  June  1, 
1948-62;  cost  basis  to  the  town  will 
be  approximately  3.43  per  cent. 


Belleville  Plant’ 

Bakelite  (Canada) 

Bakelite  Co.  (Canada),  Ltd.,  To¬ 
ronto,  announces  the  purchase  of  a 
70-acre  plant  site  near  Belleville, 
Ont.,  where  the  company  plans  to 
build  new  plant  facilities.  Con- 
'♦^r'-ction  will  start  as  soon  as  prac¬ 
tical. 

When  completed,  the  plant  will 
make  available  more  than  twice  the 
tonnage  of  bakelite.  thermosetting 
materials  now  being  produced 


-  PRINCEVILLE  S.  C. 

The  School  Commission  of  Prince- 
ville,  county  of  Arthabaska,  Has  sold 
a  $76,000  loan.  The  i.'sue  of  30-year 
serials  includes  $33,100  at  2*4  per 
cent  1948-56  and  $42,900  at  3  per 
cent  1957-77.  Bonds  were  awarded 
for  a  price  of  99.52  to  a  syndicate 
including  J.  E.  Laflamme  Ltd.; 
Oscar  Dub6  &  Co.  Inc.;  and  La  Cor¬ 
poration  de  Pr6ts  de  Quebec.  Net 
cost  of  the  money  to  the  School 
Commission  is  2.972  per  cent.  This 
is  the  first  public  financing  by  the 
School  Commission.  Bonds  are 
dated  March  1,  1947  and  may  be  re- 


Canada,  and  it  is  expected  that  deemed  by  anticipation.  The  loan 
the  plant  will  be  operated  on  a  was  incurred  for  erecting  a  school 
24-hour-a-day  basis.  and  for  the  consolidation  of  debts. 


Are  We  to  Have  A 
Depression? 

By  A.  PIRIE  MILLER,  of  R.  Moot  A  Co..  Montreol 

This  is  the  second  of  a  scries  of  articles  based  on  market 
letters  written  by  the  author,  over  a  period  of  years,  which  were 
originally  prepared  for  internal  use  with  only  a  very  limited 
distribution  to  clientele.  Articles  in  the  scries  ivill  deal  with  conditions 
in  Canada,  Britain  and  IVcstcrn  Europe,  the  United  States  and 
Russia  with  a  general  survey  and  conclusions  as  to  the  outlook. 


ROYAL  SECURITIES 

CORPORATION  LIMITED 

btobliiliod  1903 

UndgrwriUri  and  DIstribufert  of 
6ev«mm«nt,  Municipal,  Public  Utility 
and  Industrial  Stcurifias 


244  St.  Jamas  Straat  Wait,  Montraal 
T«l«phen«  HArbour  3121 

«  Monlrool,  Toronto,  Holifox,  Saint  John,  Quoboc,  Ottawa,  Winnipeg, 
Calgary,  Vancouvor,  Chorlottotown,  Hamiilen,  St.  Jehn’i,  Nfid. 


port  goods.  So  Japan  will  cut  Into  coming  of  peace,  the  greatest  prob¬ 
ability  is  that  the  present  National 


Britain  and  Western  Europe 

Disraeli’s  prediction  with  ref¬ 
erence  to  Britain  was  based  on  a 
natural  and  inevitable  trend  or 
growth,  the  spread  of  mechaniza¬ 
tion  to  all  parts  of  the  world.  This 
growth  would  have,  did  and  will 
continue  independent  of  revolutions 
and  wars,  but  its  development  has 
been  vastly  speeded  by  two  major 
wars  and  one  major  revolution. 
These  war.s  and  revolution  have  add¬ 
ed  their  own  peculiar  problems  to 
a  naturally  difficult  situation. 

Let  it  be  clearly  understood,  I  do 
not  say  that  Disraeli's  prophecy  is 
fulfilled,  because  this  cannot  be, 
since  world  mechanization  is  not  yet 
complete.  However,  I  do  maintain 
that,  the  present  stage  of  world 
mechanization,  plus  the  depletion  of 
British  and  Western  European 
foreign  investments  (consequently 
upon  two  wars)  has  placed  the  peo¬ 
ple  in  this  area  in  such  a  posi¬ 
tion,  that  if  they  attempt  to  push 
their  trade  along  traditional  routes 
they  will  have  to  be  prepared  to 
accept  a  very  much  reduced  stan¬ 
dard  of  living.  This  level  in  Britain 
may  prove  to  be  little  above  a  sub- 
sistance  level. 

Britain  and  Western  Europe  will 
shortly  be  forced  to  choose  between 
one  of  two  alternatives.  They  will 
either  be  forced  to  orient  their  econ¬ 
omic  life  and  trade  routes  towards 
Soviet  Russia  or  else  they  will  have 
to  shift  from  fifty  to  seventy  mil¬ 
lions  of  people  from  that  area  to 
Canada,  Africa,  Australia,  New  Zea¬ 
land  and  South  America. 

M  M 

I  will  deal  only  with  the  first 
alternative  because  on  the  basis  of 
indicated  policy  this  appears  to  be 
the  road  that  Britain  and  Western 
Europe  will  follow. 

In  this  connection  let  me  quote 
from  my  Review  of  January  1947. 
I  showed  in  thi.s  review  how  current 
events  have  and  are  putting  pressure 
on  the  Ruling  Caste  in  Russia  to 
give  their  people  a  higher  standard 
of  living.  I  then  said  "How  are  they 
to  do  this  in  a  reasonably  short 
period  of  time?  If  they  are  to 
continue  to  expend  their  heavy  in¬ 
dustries,  that  is,  their  Military 
Power  (this  they  are  determined  to 
do),  they  can  do  this  in  only  one 
way,  by  calling  on  the  industries  of 
Western  Europe  to  supply  them  with 
the  necessary  manufactured  goods. 
Russia  in  turn  to  supply  the  raw 
commodities.  Russia  can  supply 
them.  Thus,  Russia’s  need  for 
manufactured  goods  and  the  need 
of  Western  European  industry  for 
markets  and  raw  commodities  are 
complimentary  and  mutually  satis¬ 
fying.” 

It  follows  from  all  this,  that  if  the 
people  of  Europe  remain  in  the 
mass  in  their  present  habitat,  that 
they  will  be  forced  into  the  Russian 
Economic  orbit. 

I  have  said  that  present  and  in¬ 
dicated  policies  point  in  this  direc¬ 
tion.  Let  me  elaborate.  I  will  deal 
with  Britain  in  particular.  It  ap¬ 


pears  that  the  chorus  is  almost  gen¬ 
eral  —  Britain  must  produce  to  live. 
It  presently  appears  that  if  she 
could  produce  she  could  sell  the 
products  of  her  industry.  This  be¬ 
ing  so  because  we  have  currently  a 
sellers  market.  A  condition  of  af¬ 
fairs  which  will  not  last  much  long¬ 
er.  We  also  have  the  fiction  com¬ 
pounded  by  the  American,  British 
and  Canadian  Governments,  this 
matter  of  credits.  Let  me  quote  here 
from  a  letter  by  Lord  Brand  to  the 
“London  Times”.  He  wrote:  “Just 
as  landlease  and  Canadian  mutual 
aid  —  with  the  willingness  of  other 
nations  to  hold  sterling  —  enabled 
us  to  fight  a  war  without  thought 
for  tomorrow,  so  have  the  loans  be¬ 
come  the  enchanted  stem  to  lotus 
eaters,  a  refuge  from  reality  and  the 
harsh  life  ahead”.  Yes,  even  more 
harsh  than  Lord  Brand  conceives 
because  the  situation  cannot  be  re¬ 
medied  by  private  enterprise  or  any 
other  form  of  enterprise;  that  is, 
with  Britain  remaining  as  Britain 
is. 

VMM 

There  are  other  people  who  say 
that:  “Britain  is  now  facing  the  ne¬ 
cessity  for  an  overwhelming  change 
over  from  quality  craftsman.'hip  to 
assembly-line  quantity.”  Quantity 
without  quality  would  only  dig  the 
pit  the  deeper.  Britain  has  survived 
in  peace  and  war  on  quality.  Mr. 
Churchill’s  famous  phrase:  "Never 
did  so  many  owe  so  much  to  so  few” 
although  marvelously  apt,  did  not 
tell  all  the  story.  ’Those  few  who 
rode  the  skies  in  a  few  machines, 
rode  in  machines  of  quality  produced 
by  the  pride  of  a  people  in  their 
craftsmanship,  by  their  honesty  and 
integrity  in  trade  and  industry.  It 
was  fitting  that  these  machines  and 
the  qualities  behind  them  should 
triumph  over  the  mass  -  produced 
machines  of  Germany. 

However,  no  matter  how  sterling 
are  the  qualities  of  British  character 
and  goods,  they  cannot  accomplish 
the  impossible.  They  cannot  achieve 
exports  of  1759^  of  1938;  which  is 
required  to  give  the  British  people  a 
standard  of  living  equal  to  that 
which  they  had  in  1938.  When  the 
sellers’  market  pas.ses  they  will  be 
fortunate  if  their  level  of  exports 
does  not  fall  below  85%  of  1938. 

Let  us  review  the  situation  in 
more  detail  but  still  briefly.  After 
the  first  war  the  streams  of  trade 
across  the  North  Atlantic  shrank 
sharply  from  their  pre  war  glory. 
There  were  idle  ships  and  idle  sea¬ 
men.  This  state  of  affairs  will  re¬ 
turn  accentuated  by  a  second  war. 
The  second  war  has  brought  indus¬ 
trial  development  to  South  Africa, 
Australia  and  South  America.  South 
America  even  exported  manufactur¬ 
ed  goods  to  South  Africa  during  the 
war.  True  these  good.s  were  shoddy 
and  will  be  replaced  by  British 
goods  but  South  American  countries 
will  protect  their  home  markets  so 
as  to  keep  alive  these  infant  indus¬ 
tries.  The  Japanese  must  live  and 
thus  their  light  industries  must  ex- 


British  markets  the  same  as  she  did 
after  the  first  war.  The  people  of 
Western  Germany  must  live  and 
every  effort  will  be  made  to  make 
them  self-supporting  —  this  again 
means  exports.  Prostrate  China  will 
not  rise  shortly  and  markets  there 
will  remain  curtailed.  And  last  but 
not  least,  India,  the  brightest  jewel 
in  Britain’s  Imperial  Crown,  is  about 
to  be  removed.  India  has  grown  in¬ 
dustrially  and  thus  cut  Britain’s 
market  but  what  is  even  worse,  dis¬ 
order  and  fear  grips  this  land  as  the 
British  hand  is  withdrawn.  Worse 
is  to  come  and  trade  will  be  restrict¬ 
ed  for  years.  The  disruption  of  law 
and  order,  trade  and  commerce,  in  a 
subcontinent  cannot  but  affect  the 
whole  world.  I  think  that  it  is  not 
without  significance  that  he  who 
had  so  much  to  do  with  setting  the 
Imperial  Crown  of  India  on  Queen 
Victoria’s  head,  and  secured  the 
Suez  which  also  passes  at  this  time, 
is  the  one  whose  prophecy  I  quote 
— Disraeli,  Lord  Beaconsfield. 

With  reference  to  the  political  sit¬ 
uation  in  Britain  I  will  first  quote 
from  section  three  of  my  London 
Letter  of  March  1944:  "With  the 


Government  will  break  up.  Then 
since  the  indications  are  that  the 
two-party  system  has  broken  down, 
coalition  governments  are  likely  to 
be  the  order  of  the  day.  It  would 
appear  that  the  Conservatives  will 
remain  the  largest  of  the  organized 
political  parties,  and  that  the  most 
probably  coalition,  one  between  the 
progressive  conservative  and  the 
right  wing  of  labor.  This  would 
leave  the  die-hard  conservatives  and 
the  left  wing  of  labor  on  the  side¬ 
lines.  This  set-up  would  not  be  very 
dissimilar  to  that  existing  under  the 
present  National  Government.  The 
j  legislative  prospects  under  such  a 
regime  would  be  for  the  passage  of 
further  advanced  social  legislation. 
The  prospect  for  industry  would  be 
for  the  continued  control  (if  not 
state  ownerships)  of,  shipping,  rail¬ 
ways,  coal  mines  and  public  utilf- 
ties  (electricity  and  gas).  General 
industry  on  the  other  hand  is  likely 
to  be  given  a  reasonably  free  hand 
as  it  is  fairly  widely  accepted  that 
this  must  be  done  if  it  is  to  adjust 
(Continued  on  page  7) 


SICKS’  BREWERIES  LIMITED 


Our  statitticol  itudy  of  Hi#  company  should 
h«  of  interest  to  these  seeking  a  needium* 
priced  security  for  investment. 

Copies  on  request. 
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MEMBERS  MONTREAL  STOCK  EXCHANGE 
AND  MONTREAL  CURB  MARKET 

276  St.  James  Street  West  1420  Peel  Street 

PL.  8971  MA.  9311 


NEW  ISSI  E 

82,500,000 

East  Kootenay  Power  Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

First  Mortgage  Bonds,  3M%  Series  “A” 

To  be  dated  May  1,  1947  To  mature  May  1,  1967 

Principal,  premium  and  semi-annual  interest  (May  1  and  November  1)  payable  in  lawful  money  of  Canada  at  the  holder’s 
option  at  any  branch  in  Canada  of  the  Company’s  bankers.  (Coupon  bonds  in  denominations  of  $1,()00  and  $500,  registerahle  as 
to  principal  only.  Redeemable  at  the  option  of  the  Company  on  not  less  than  30  days’  notice  in  whole  at  any  time  or  in  part  by 
lot  from  time  to  time  at  102j4%  if  redeemed  on  or  before  May  1, 1931;  thereafter  at  102^  if  redeemed  on  or  before  May  1,  1955; 
thereafter  at  101J4%  if  redeemed  on  or  before  May  1, 1959;  thereafter  at  101%  if  redeemed  on  or  before  May  1,  1963;  and  there¬ 
after  at  10034%  if  redeemed  prior  to  maturity ;  together,  in  each  case,  with  accrued  and  unpaid  interest  to  the  date  fixed  for  redemp¬ 
tion.  The  Company  will  be  required  by  the  Trust  Deed  to  provide,  through  a  Sinking  Fund,  for  the  retirement  of  $75,000  prin¬ 
cipal  amount  of  First  Mortgage  Bonds  3J^%  Series  “A”  on  or  before  March  31  in  each  of  the  years  1948  to  1967  inclusive, 
which  is  calculated  to  retire  by  maturity  approximately  60%  of  all  said  Bonds  to  be  presently  issued.  This  Sinking  Fund  may 
be  paid  by  delivery  to  the  Trustee  of  Series  “A”  Bonds  to  be  taken  at  par. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  will  be  investments  in  which,  pursuant  to 
The  Canadian  and  British  Insurance  Companies  Act,  1932|(Dominion)  as  amended, 
companies  registered  under  said  Act  may  invest  their  funds. 


We  olTer,  as  principals,  these  First  Mortgage  Bonds  subject  to  prior  sale  and  allotment,  if,  as  and  when  issued  and  accepted 
by  us,  and  subject  to  the  approval  of  Mr.  E.  R.  Parkins,  K.C.,  as  Counsel  for  the  Company,  and  of  Messrs.  Montgomery, 
McMichael,  Common,  Howard,  Forsyth  and  Ker,  as  Counsel  for  the  underwriters,  who  will,  in  respect  of  the  title  to  the  Company’s 
assets  and  matters  of  local  law  in  the  Provinces  of  Alberta  and  British  Columbia,  rely  upon  the  opinions  of  Counsel  in  those 
Province#. 


Price:  100  and  accrued  interest  to  yield  3.75% 

It  is  expected  that  Interim  Bonds  or  Trustee’s  Interim  Certificates  will  be  ready  for  delivery  on  or  about 
May  19,  1947. 

A  prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  of  Canada  in  accordance  with 
the  provisions  of  The  Companies  Act,  1934,  will  be  furnished  promptly  upon  request. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  0/  Canada 

-  - - - - - SMA 


THE  FINANaAL  TIMES,  MAY  16,  1947 


LIVING  STANDARD  Dominion  Textile  Appointments  j  ‘  |  nyf  orAOnu 

IMPROVED  UNDER 
FREE  ENTERPRISE 

But  Employees,  Public  Need 
More  Specific  Knowledge 
of  Industry’s  Function 

CMA  ANNUAL  LUNCHEON 

Members  Hear  1946  Reviewed; 

Alvin  E.  Dodd,  AMA  Head,  is 
Guest  Speaker;  Quebec,  and ; 

Montreal  Chairman  Report  j 

It  is  significant  that  living  stan-  | 

dards  are  highest  in  countries  where  „ 

free  enterprise  prevails,  declared^  L.  P.  WEBSTER  N.  E.  KENRICK  The  rirns  averagef  73 

Manaeem^nt*  AssoctLlion  th?rweek  Appointment  of  L.  P.  Webster  to  the  position  of  secretary  and  normal.  Combining  the  total  mois- 

^  f  ^  :  executive  assistant,  and  of  N.  E.  Kenrick  to  comptroller  is  announced  by  ture  available  in  the  land  from 

ifvin^  Textile  Company  Limited.  In  making  the  announcement  G.  B.  all  sources  at  the  beginning  of  the 

it  mg  sianciaras  nave  lanen  oft  Gordon,  company  president,  said:  "The  increased  scope  and  importance  month  and  weighine  for  wheat 

iTil^J i  Carried  on  by  the  secretary’s  office  and  by  the  ac-  acreage  shows  that  the  total  mois- 

jiavt.  crusnea  compeuuon.  |  counting  department  calls  for  a  broader  and  clearer  definition  of  the  jure  condition  of  the  prairies  of  103 

The  occasion  of  Mr.  Dodd's  re-  positions  and  duties  of  the  officials  heading  up  those  phases  of  the  Com-  nercpnt  of  nnrmni  pomnnrpH  wifh 
marks  was  the  joint  annual  meet- 1  pany’s  administration.”  gg  percent  at  this  time^last  year, 

ing  of  the  Quebec  Division  and  Mon-  :  Mr.  Webster  joined  Dominion  Textile  Company  in  1929,  and  after  early  May  was  cool  and  dry 

treal  Branch  of  the  Canadian  three  years  in  the  raw  cotton  department  was  appointed  assistant  secre-  iw  ^  hi  ^  t»  ii  -  i  si  . 

Manufacturers’  Association,  at  tary-treasurer.  The  following  year  he  became  secretary  on  the  retire-  Machine  Deliveries  Slow 

which  reports  were  presented  by  ment  of  J.  H.  Webb.  He  was  appointed  executive  accountant  in  1941,  a  As  the  tempo  of  the  spring  season 
J.  C.  Cushing,  chairman,  Quebec  position  he  held  until  his  new  appointment.  Mr.  Kenrick  joined  the  firm’s  is  accelerated  it  is  apparent  that 

Division;  T.  R.  McLagan,  chairman,  accountancy  department  in  1940  and  has  been  head  accountant  since  the  deliveries  of  farm  machinery 

Montreal  Branch,  and  J.’  C.  White-  "ot  what  was  indicated  during 

law.  Association  secretary-manager.  _  winter  months.  Orders  for  the 

Partial  text  of  the  guest  speaker’s  newer  types  of  power  driven  ma- 

address  is  as  follows’  ^  i  have  come  to  present  when  capital  is  the  only  factor  of  chinery  exceed  supply.  These  include 

'  f  vi  much  of  a  management  production  which  is  not  assured  of  post  hole  diggers,  manure  and  dirt 

What  are  sonie  of  the  aspects  problem  as  do  designing,  engineer-  a  positive  return  for  its  contribu-  mov’ers,  and  hay  loaders.  Self-pro- 

tnat  we  in  executive  supervision— j  or  financing,  tion;  pelled  combines,  now  being  manu- 

or  any  supervisor  need  to  take  into  Public  Should  Be  Told  '  3.  Reduced  prices  to  the  consumer,  factured  by  at  least  three  companies, 

account  from  now  on  not  merely  stressing  the  need  for  more  in-  recent  years  the  rise  in  indus-  are  in  brisk  demand.  There  are 

111  relation  to  those  he  supervises,  formative  company  literature  Mr  trial  profits  is  quite  frequently  cited  plenty  of  cash  offers,  too,  for  the 
but  even  in  relation  to  the  super-  Dodrcomn3d?  i  without  any  reference  to  the  more  '  large!  12-foot  size,  priced  at  around 

aliTaction  ,  "We  need  look  only  a  moment  at  rapid  expansion  in  national  income  I  $3,000. 


N.  E.  KENRICK 


I  LATE  SEASON 

(Continued  from  page  1') 

percent.  This  surprise  is  mostly  ac¬ 
counted  for  by  the  heavy  sowings 
in  Alberta  where  the  increase  is 
reported  to  be  over  160  percent. 
Both  Manitoba  and  Saskatchewan 
however,  will  have  substantially 
larger  acreages  of  flax. 

All  of  the  provinces  will  have 
larger  barley  acreages  this  year, 
with  Alberta  showing  the  greatest 
increase.  The  oat  crop  should  be 
about  the  same  as  last  year,  ac¬ 
cording  to  the  early  reports.  The 
rye  crop  is  expected  to  be  larger 
in  Saskatchewan  and  Alberta.  All 
of  the  provinces  will  probably  reveal 
a  reduction  in  the  acreage  devoted 
to  summerfallow. 

For  the  most  part  the  seed  bed 
is  in  excellent  shape.  During  April 
the  rains  averaged  73  percent  of 


law.  Association  secretary-manager. 

Partial  text  of  the  guest  speaker’s 
address  is  as  follows: 


Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers' 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


BRANCHES 

Vancouver 

Victoria 

Calgary 

Edmonton 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Portage  La  Prairie 

Swift  Current 

Kenora 

Toronto 

Montreal 


To  Traders  in  Stocks  and 
Bonds 

We  offer  traders  and  investors  complete  facilities 
for  buying  and  selling  listed  and  unlisted  indus¬ 
trial,  mining  and  oil  stocks  as  well  as  in  Govern¬ 
ment,  Municipal  and  Corporation  bonds. 

These  facilities  are  exceptional  because  we  are 
members  of  six  Canadian  Stock  Exchanges  and 
have  fourteen  offices  from  Montreal  to  Victoria  all 
directly  connected  by  private  wires. 

You  are  invited  to  use  our  offices  for  active  trading 
^or  occasional  investment  transactions.  Our  statis¬ 
tical  department  is  at  your  service  to  supply  facts 
and  figures  about  any  securities  in  which  you  are 
interested. 

•  •  •  • 

Eastern  business  men,  when  travelling  West,  are 
invited  to  get  quoutions  and  service  from  out 
Western  offices.  They  may  also  keep  posted  on 
quotations  while  en  route,  through  oulletins  we 
place  on  Transcontinental  trains  giving  market  quo¬ 
tations  for  leading  Canadian  ana  American  stocks. 

James  Richardson  &  Sons 


ESTABLISHED  US7 


EXECUTIVE  OFFICES 


VfINNIPEG 


but  even  in  relation  to  the  super¬ 
vision  of  himself — his  own  thinking 
and  action  ? 


"Wha  T  the  cold-bloodcd  reports  of  scienti-  which  is  associated  with  it.  About  the  only  type  of  machinery  i _ 

onininn  so  mi irh  ps  it  is  /  oZ  opinion  polls  to  jar  any  assump-  "Government  statistics  show  that  not  on  back  order  is  horse  drawn 
3s  IS  of  vi-hpt  T  hP  vo  =3  io  3  tion  that  the  public  either  under-  the  net  national  income  in  Canada  machinery.  No  one  seems  interested 

vear  3min^  to  th^  forl^ron t  Stands  Or  appreciates  the  current  expanded  front  $3,940  million  in  in  buying  horse  drawn  plows  or 

r  fu  1  •  toretront  enterorise.  Such  re- ;  ^^38  to  $9,587  million  in  1945.  Of  drills.  Horse  drawn  cultivators,  aB^sssassssssss^Ba^s 

of  tL  ‘lead’e^s*’  i^°manaJemenr  million  or  |  specially  manufactured  to  supply  ^  j 

t^hroimLiit  all  inrinstrv  f  hnow  -  that  the  public  thinks  in-  62  per  cent  represented  wages  and  j  veterans,  are  still  sitting  in  the  MffCll  AOO  OV€P 

t  ougnout  an  inaustrj.  i  have  makes  a  13-35  per  cent  salaries,  $692  million  or  18  per  warehouses.  Veterans  want  only 

our'^own^J^33tTon^a3'^fn3nver^  profit.  That  the  public  thinks  5-15  cent  was  investment  income  and  tractor  powered  machinery.  Ma-  PoKsH  SoBdiCPS 

3ion3wfth  e3nHvep  in  an  Pc*"  cent  Would  be  a  fair  profit,  million  or  20  per  cent  consisted  chinery  connected  with  livestock 

6  I  uiis  wil  l  c.'iuLu Lives  m  an  Kinas  actiiallv,  profits  of  a  16-vear  of  income  of  individual  enterprise,  raising  also  is  in  poor  demand.  This  (Continued  from  page  1) 

period  from  192^1945  average  3.24  The  19l5  total  of  $9,587  million  was  I  includes  feed  grinders,  cream  sepa-  .  n  i-  u 

as  we^  melt  ?ornmtuaTconsulta«on  P®'’  ^  follows:  wages  and  rators,  etc.  ®asy  prey  to  Polish  propagan- 

a  d' ad  ■  muiuai  consuicaiion  Sgjenjjfjg  opinion  research  also  salaries  $5,997  million  or  63  per  The  farmer’s  financial  situation  da.  The  government,  as  far  as  I 

ana  aavice.  shows  that  the  public  thinks  com-  cent,  investment  income  $1,916  mil-  is  reflected  in  the  fact  that  99  per-  know,  is  not  cracking  down  on 

Basic  Needs  Stated  - ,  - /  -  iw.  i — .  „ii  i — i — «.,*  „.,a  this  very  hard  yet. 

But  so  much  publicity  has  been 


Fourteen  offices  from  Montreal  to  Victoria 
connected  by  direct  private  wires. 


Canadians,  the  propagandists  can  |  ular  Immigration  basis,  maybe 


be*  ^^Th^nTed^fnr  a^^leate^r  Imdel-  t®*'*®!®-  equipment,  and ‘profit  than  diVidual  enterprise  $1,674  million  or  j  sales  are  cssh.  This  compares  with  j  gut  so  much  publicity  has  been 
standine-  of  the  wav  our  economic  wages,  whereas  actually,  more  ^8  Pf*"  cent.  1924  to  1930,  when  50  percent  of  given  to  the  way  we  handled  the 

O  money  is  expended  through  wages  "The  above  figures  show  that  in  sales  were  cash,  at  a  time  when  a  first  Poles,  that  this  time,  we  are 


panies  put  more  money  into  ma-  hon  or  19  per  cent,  income  of  in-  i  cent  of  all  imp’ement  and  tractor  j 


iwtem  functions  9  '"he  imnort  •'noney  is  expended  through  wages  ^he  above  tigures  snow  tnat  in  sales  were  cash,  at  a  time  when  a  first  Poles,  that  this  time,  we  are 
ance  of  looking  on  business  in'  than  for  all  other  things  Combined,  the  two  years  under  consideration  25  percent  down  deposit  was  re-  going  over  them  with  a  fine  tooth 
ICItrial  actKdfv  as  a^  "Recently,  the  more  progressive  national  quired,  and  the  1930’s  when  70  per- j  comb.  At  least  they  will  be 

glSg  t?e  efLtLfS  concerns  are  becoming  morf  aware  income  of  each  category  remained  cent  of  sales  were  cash,  and  half  I  healthy,  and  as  far  as  possible, 

fh^  the  harnesl  lg^^^^^^^^  that  chit-chat  journals  have  built  approximately  the  same  the  total  price  had  to  be  paid  upon  they  will  be  good  farm  hands, 

and  tecInoSIHrocfsses  pitifully  The  trend  "Higher  production  will  be  of  no  delivery.  The  main  thing  to  watch  is  that 

’•It  ^  sSIcant  that  the  stan-  i®  toward  morl  and  more  informa-  avail  unless  markets  can  be  found  The  new  egg  contract  with  the  we  do  not  bring  out  “stooges” 

,  “  ®  hisuiiicdnL  Iiiai  me  .sian  ..  .  rnateriai  and  and  ic<i=  Which  to  sell  our  output.  The  British  ministry  of  food  has  inspired  General  Anders  may  be  a  gallant 

those  cnun  r3  S  Todlf  V’e  ‘®  f^®^  approaching  when  ^anv  farmers  to  exploit  the  %gg  soldier,  but  does  he  Low  the  first 

least  restriction  upon  competiUon-  employee  jour'i^als  which  explain  job  ^“fP^eit  lli^luSss  t°he  demand  I  l|?|‘hIlTeen’’i' boom  '  about  immigration? 

the  essential  characteristic  of  free  evaluation  and  time  study,  health  suipass  the  demand  As  a  result  there  has  been  a  boom  ,  There  is  this  to  be  said,  for  the 

enterprise  and  welfare  plans.  We  see  pictures  ^ J"  I  ®  domestic  in  baby  chicks.  Government  ap- 1  other  side.  As  soon  as  we  can 

"On  the  other  hand  living  stan-  of  the  employes,  not  on  the  bathing  H  will  then  be  necessary  |  proved  hatcheries  ,n  Manitoba,  for  educate  these  Poles  into  suffi- 

dards  ha4  ceteriomted^s^^^^^^^  beach  with  the  blondes,  but  in  thi  f^^ure  and  maintain  additional:  example,  hatches  377  percent  more  cient  English,  they’ll  begin  to  read 

clintries  where  Imnpetiril^  shop,  doing  their  jobs,  being  knit  outlets  for  the  increased  flow  of  chicks  in  January  and  February  of  our  papers,  appreciate  our  ways, 

been  crushed  by  state  monlpcS  graphically  into  thl  system  !f  free  Produc-  this  year  than  they  did  in  the  cor-  Next  they  may  get 


kiss  them  good  bye.  But  until 
these  Poles  get  to  understand 
Canada,  they  represent  a  problem 
to  Canada. 

With  immigration  being  opened 
up  the  chances  are  that  we  shall 
get  quite  a  few  of  these  Poles, 
one  way  and  another.  The  first 
will  be  an  official  shipment,  as 
lined  up  in  a  deal  with  Britain. 
Later,  we  may  get  them  on  a  reg- 


with  English  or  Scottish  wives. 

But  we  doubtless  have  a  prob¬ 
lem  on  our  hands  for  the  time 
being,  and  in  the  districts  where 
they  are  located,  every  effort 
should  be  made  to  Canadianize 
them  as  soon  as  possible.  Poles 
have  made  a  notable  contribution 
to  Canada,  but  these  lads  won’t, 
as  long  as  they  have  an  ear  cock¬ 
ed  for  a  battle  cry  from  abroad. 


Macdonald  Signs-up  (or  N.S. 
Still  Protesting  Terms  of  Deal 


(Continued  from  page  1) 
himself,  could  make  a  good 
leader. 

Premier  George  Drew  is  going 
strong  these  days,  and  Oliver 
could  not  hope  to  spill  him  in 


to  make  a  showing,  because  Drew 
became  premier  in  1943,  and  10 
years  is  as  long  as  most  of  them, 
even  the  best,  last.  This  is  all 
just  dreaming,  of  course,  but  un¬ 
less  Campbell  changes  his  mind. 


1949  or  1950.  The  best  he  could  \  at  the  convention,  then  it  looks  as 


SnSrjiSa  .  . . .  I aSS 

A.ssociations  cartels  etc  which  i  "Plant  bulletin  boards,  emplovee  P  *’  Z  \  ^  ’®  experience 

prec°dld  thL  Stors  andLS  ®nd  pavroll  inserts  can'  "Exports  are  vital  to  Canada  !  of  the  other  western  provinces  is 

fectuals  have  reScId  kings^  czars  ®®rtainlv  be  used  to  better  advan- 1  because  they  spell  employment  and  about  the  same.  The  baby  chick 
and  empemis  bur  tLv  ha^^  Wc  can’t  assume  that  the  Prosperity.  Only  through  wide  par-  season  has  passed  its  peak  now, 

solved  the  fundanltalL^^^^^^  really  knows  what  "free  Torld  canLhrSeltef 

lems  of  the  world  That  so  far  enterprise"  means.  ®"VJ^®  ^orld  can  the  greater  part  a  substantially  higher  egg  produc- 

!ias  blln  ^onrbest  by  tSe  people  “Summing  up.  I  can  report  to  you  geS  mSrCriulir”'’''''  commencing  this 

them.selves,  in  lands  where  thev  *^bat  the  currents  of  management  imnortance  of  Canada’s ' 

have  had  individual  liberty  to  estab-  ,  thinking,  in  which  we  here  are  most  ,  j  trade  cannot  be  over-em- - 

..I  lie.  ow»  poimca.  eco.onPc  --^1  Z-  i 

,  HRM  N  RN  WRR  FNS 


and  the  private  monopolies — trade  enterprise. 

A.ssociations,  cartels,  etc.,  which  i  "Plant  bulletin  boards,  employee  ■ 


resnonding  months  of  last  year,  and  our  Canadian  girls.  If  they  marry 
it  is  believed  that  the  experience 


expect  would  be  to  pick  up  10 
seats.  However,  that  puts  him  in 
a  position  in  1953  or  thereabouts, 


if  the  thick-set  farmer  from  Grey 
will  be  the  next  Liberal  leader  in 
Ontario. 


our  major  problems  of  management  ^  is  presenUy  ^  UUIVIIMIUM  flUULLLMO 

have  not  stemmed  directly  from  the  ;  rewards  for  their  efforts.  ..  ...  nro(j„(,tion  comnared  with 

traditional  subdivisions  of  produc-  I  1^®®  than^  per  cent  for  the  United  !  (Continued  from  page  1) 

tion,  sales,  and  finance  at  all.  Thev  co  be  more  informed  of  the  basic  I  ofotp.,  and  about  90  ner  cent  for  - 

S'l:'  ■JSat'rZy  Mf’-  Th-  oaf  of  510U49  Compaq 

„™ta,  rWulatfona.  co°„™„';?y%.. cany  to 

lationshijxs,  relations  of  manage-  wp^mnut  rpniiyp  thai-  thp^o-rpnt  their  livelihood,  and  approximately  374  as  against  $2,668  in  1945. 
ment  with  its  non-commissioned  of-  .  irlnrolpl.PnV!l  in  one-third  of  our  national  income  is  Balance  sheet  reflects  widely  in- 

ficers  of  industry  --  the  foremen.  normally  derived  from  it.  i  creased  inventory  requirements  re¬ 


supervisors,  etc  none  of  these  mm^LSIjiTv '  in  "thil  “With  the  tremendous  industrial  I  ferred  to  in  president’s  report,  in- 

things  pertains  directly  to  the  pro-  ,  ^^culn^oX  leTefo?  ou^  plowe'll  agricultural  advancement^  that !  yen^ories  ^^being  ^  up^  at  $2,664,017 

==^— =— —  in  technical  development,  W’e  face  ;  J^Lns  oTthe  wirld"  comn Jtiuln  fSl  I  DominioS  bond  holdings  of  $200,000 

A - ^ -  ;|.3  '’r  inlsIria’T'oLflflluIn  "n}Zluoni"  Trade  wT  wUmn  a  ’  on  1945  balance  sheet  were  eli^minat- 

M  Voluina  A  Chartered  .simnlv  heraii.-iP  U  Lv  ^nnt  nffpr  ^  v®ry  f®w  years,  be  keener  than  ever  ;  ed  and  bank  loan  is  up  at  $1,125,000  , 


FOR  SALE  -  AIRCRAFT 

LICENSEABLE  AFTER  OVERHAUL 
ALSO  TWO  TYPES  OF  LINK  TRAINERS 

(CROWN  ASSETS) 

Subject  to  prior  sale  or  withdrawal,  War  Assets  Girporation  invites  offers  to  purchase  for  •  number 
of  aircraft  and/or  Link  Trainers  of  the  types,  at  the  prices  and  subject  to  the  conditions  stated  below. 
All  the  aircraft  will  require  overhaul  and  or  modification  depending  on  their  condition  before  being 
eligible  for  Certificate  of  Airworthiness  in  accordance  with  Department  of  Transport  standards.  They 
will  also  need  servicing  before  ferrying  permits  to  overhaul  bases  can  be  obtained. 


Valuing  A  Chartered 
Account’s  Degree 

The  Income  Tax  Appeal  Beard 
and  Its  Place  in  the  Profession 
of  Accountancy. 

International  Financial  Policy 

The  above  are  features  in 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

ISSl’E  OF  MAY  1947 


simply  because  it  may  not  offer 
i  the  human  satisfactions  to  those 
i  who  man  the  organization.  4.  The 
I  men  who  man  our  industrial  organ- 


before.  The  general  adoption  of  |  1™'^  $396,000.  Cash  is  higher  at 
more  liberal  trading  policies  by  all  j  $29,506  from  $8,350  while  receiv- 
leading  commercial  countries  will  1  ®!?|®®  ®.^®  from  $31 

also  mean  that  Canadian  industry  '  8®!-  , ^  ^  ^ 


ization  must  be  regarded  as  individ-  “  ^  ^ ^  ;  are  shown  up  at  $269,653  from  $211,- 

I  uals,  as  human  beings,  as  the  John  com3titiL^  in  3rinff  '  871.  On  current  assets  up  at  $3,- 

,  Smiths,  they  are— not  collectively  °  serving  the  ,  ^28,118  from  $2,574,018  and  current 


I  as  groups — if  we  are  to  find  the  do^^^stic  market. 

'  key  to  developing  their  interests  - 

I  ^"4oT3^‘mi«er  how  nowerful  a  i  QuaPtCP's  EaminqS 


liabilities  up  at  $1,643,004  from 
$853,489,  net  working  capital  shows 
a  decline  at  $1,485,114  from  $1,720,- 
529  on  1945  balance  sheet. 


35e  per  Copy 


$3>D0  per  Yenr 


10  Adelaide  Street  East 
TORONTO  1,  ONTARIO 


"For  no  matter  how  powerful  a  i  !  529  on  1945  balance  sheet. 

combination  of  money,  machines  '  Brewing  Corp.  Hold  {  _ 

and  materials  a  company — or  a  I  - — - — -  | 

nation — may  have,  any  organization  '  Toronto:  —  Brewing  Corp.  of  j  UNITED  STEEL  BACKLOG 
is  doomed  to  sterility  and  death  un- 1  America  in  the  six  months  ended  Shareholders  of  United  Steel  Cor- 
less  the  people  who  comprise  it  are  ■  March  31  had  a  profit  of  $1,695,570  poration  were  told  at  annual  meet- 
articulate,  thinking,  gnd  willing  '  (which  includes  a  non-recurring  !  ing  by  T.  J.  Dillon,  president,  that 
people.  Organization  to  produce  profit  of  $36,413)  before  federal  with  materials  on  hand  and  present 
this  is  the  organization  of  the  income  taxes  estimated  at  $615,-  i  increased  production,  directors  are 
future.  That  is  where  we  go  from  300.  i  confident  that  the  company  will  be 

here.”  •  After  taxes,  net  earnings  amount-  in  a  position  to  keep  up  the  dividend 

In  presenting  the  Quebec  Division  ®^  $1,080,270,  equal  to  $7.45  a  rate  now  being  paid, 

report,  J.  C.  Cushing  chairman  '  share,  against  $1,038,146,  or  $7.16  a  First  quarter  earnings  are  better 


UNITED  STEEL  BACKLOG 

Shareholders  of  United  Steel  Cor- 


report,  J.  C.  Cushing,  chairman,  '  share,  against  $1,038,146,  or  $7.16  a 
said  in  part:  share  for  the  corresponding  period 

"We  are  faced  today  with  wide  ^^®  Previous  year, 
acceptance  of  certain  misguided ; _ 


share  for  the  corresponding  period  .  than  1946,  and  there  is  a  $4,000,000 
of  the  previous  year.  '  to  $5,000,000  backlog  on  new  orders. 


ANSON  V 

Twin-engine,  wooden  construction,  low  wing 
monoplane,  powered  by  Pratt  &  Whitney 
Wasp  Jr.  R985-AN12B  and  R985-AN14B  en¬ 
gines,  and  equipped  with  Halnilton  Standard 
or  Hoover  Cmstant  Speed  Propellers.  Adapt¬ 
able  for  light  feeder  airline  work,  passenger 
and  cargo  or  executive  transport  work. 

Priced  at  $J5,000t00 


HARVARD  II 

Single  engine,  low  wing  monoplane,  previous¬ 
ly  used  as  an  advance  trainer.  Tubular  fuse¬ 
lage  construction,  metal  wings,  and  retraa- 
able  undercarriage.  Powered  by  Pratt  &  Whit¬ 
ney  R1340-ANI  or  commercial  designation 
S3HI,  550  h.p.* engines.  Adaptable  for  execut¬ 
ive  work  or  aportsman  pilot. 

Priced  at  $800.00 


CESSNA  CRANE 

Light  twin-engine,  low  wing,  cabin  mono¬ 
plane,  powered  by  Jacobs  L4MB  engines. 
Requires  certain  modification  before  being 
eligible  for  Canadian, Certificate  of  Airworthi¬ 
ness.  A^piable  for ‘light  commercial  work 
and  executive  transport. 

Priced  at  $600.00 


LINK  TRAINERS 

Service  Type  "E”  and  British  Type  "D”  are 
equipped  with  all  blind  flying  instruments, 
desks,  and  recorders,  less  wind-drift  attach¬ 
ments.  These  machines  will  operate  on  250 
or  115  volt,  50-60  cycle  power  only.  Power 
cycles  other  than  as  referred  to  retiuire  the 
assistance  of  power  converters. 

Priced  as' follows: 
Service  Type  "E"  —  $250.00 
British  Type  "D"- $150.00 
Elementory  Type  ”C"— $150.00 


’  concepts  of  our  economy,  which ' 
H  ^  I  started  to  take  hold  during  the  de- 

jpOr  d3lG  :  pression  of  the  30's  and  which  are 

j  now  dangerously  close  to  becoming 

LEADING  AIRCRAFT  I  entrenched  because  of  the  inflation-  j 

AA  A  IMTCKJ  AKirC  Di  A  KIT  i  stimulus  resulting  from  war  ex- 
I  tiNMTNVaC  ru/Ar^  ■  pansion.  It  is  erroneously  assumed 
.  .  .  that  so  long  as  consumer  spending 

Ideal^  location  adja«’ent  to  itiuni-  jg  maintained,  production  and 

cipal  airport  of  Vancouver,  ri  s  employment  must  necessarily  ex- 
Columbia.  Canada  (population  42o,-  p^^^  opinions  discount  the 

®66)*  .  influence  of  profits  upon  general 

I'laiit  cou-sists  Ilf  i-iiinpli  tt'  iiu  iUtit-s  loi’  business  and  more  particularly  uyion 

aii'ifeMKh LnllrltakiMH'i'iuVi'i.iis  i.asc  the  maintenance  of  high  levels  of 
hold  huiiiitiiKs,  i-<|iii|)ini'iii,  misii'liaiicous  employment.  In  addition  this  school 
materials  and  supplies.  i  ot  thought  ignores  completely  the 


Shea’s  Winnipeg  Brewery  hold  Annual  Meeting 


066)*  .  influence  of  profits  upon  general 

I'laiit  consists  of  eompiete  laciUties  lor  business  and  more  particularly  uyion 

and'* euKh Lnllel lakinH'i'ncVn.ies  I. ase-  the  maintenance  of  high  levels  of 
hold  hniidtiiKs,  e<piipnieni,  miscellaneous  employment.  In  addition  this  school 
materials  and  supplies.  of  thought  ignores  completely  the 

Copy  of  inventory  may  be  seen  ami  vital  role  of  ornfit<s  a<5  an  inrantivp 

arraiiKements  imide  for  inspertioii  ol  tlic  '*^31  roie  or  proilts  as  an  incenUve 

property  by  reference  to  the  office  of  to  risk-taking  in  the  investment  of 
the  umiersigned  at  any  time  duriiiK  linsi-  capital  which  alone  creates  jobs  and  i 

ness  hours.  Copy  oj  ‘"‘'’'jd  services  and  brings  about  its  atten-  ! 

able  UDon  request  sluiwinj;  pioxiiiutv  ,,  1 

plant  to  lamliiiK  field  ami  seaplane  dant  effect  on  the  economic  Well-  , 
slipway.  being  of  the  country. 

Tenders  «ill  he  reeeiied  up  niilil  noiiii  Profils  Spark  Progress 

?n''donhie'' Muiled  “T^®  P*"”^**^  motive  in  our  com-i 


the  outside  ■•Tenders  He  .\irrraft  I’laiit”  petitive  enterprise  system  has  been  ' 
Tenders  arc  invited  subject  to  the  follow-  largely  responsible  for  the  develop-  : 


init  conditions. 

1.  Hlgliest  or  nny  tender  not  neressarilv 
accepted. 

2.  If  any  offer  is  accepted,  sale  will  he 
“as  and  wliere  is"  witlioni  wairanl.i 
of  any  kind  except  as  to  title. 

3.  On  aeeeiitanee  of  olfer,  nnicliase  pi  iee 
will  he  nayalile  in  full  unless  oilier 
an arsiemeiits  inaile  witli  the  frnstees 
ami  Inspectors. 

THE  UAN.ADIAN  UREDIl  MEN’S 


dec  not  necessarily  "^®"‘  ®dr  industrial  capacity.  In  1 
periods  of  prosperity  and  of  stable  | 
epted.  sale  will  he  economic  conditions,  profits  find 
,t"-is''Io'*iii'le *hto  three  channels: 
fer.'niMciiase  piiee  Rayiiients  to  shareholders,  the 

I  full  unless  Ollier  owners  of  the  corporations  who  have 
■  witii  the  frnstees  risked  tlieir  funds  to  provide  the 

’Ri.’m'i  MKN’si  Productions; 

2.'  Retained  in  the  business  to  f i- ; 


TRUST  ASSOCIATION  LIMITED.  •  uance  expansion  or  to  create  re-  ' 
111  Bank  of  Nova  Scotia  Bldg.,  ■  serves  to  be  Used  to  meet  payrolls 
Vanco^uverj^^B.  C..  other  operating  expenses  in 

‘  times  of  depre.ssed  business  activity  I 


JOHN  T.  BOYD  CARL  ZIMMERMAN 

Re-clecUd  President  Appointed  Breumasler 

At  the  Annual  Meeting  of  Shea’s  Winnipeg  Brewery  Limited,  held  in  Winnipeg  on 
April  30th,  the  following  directors  and  officers  were  elected:  President,  John  T. 
Boyd;  Vice-President,  Col.  Arthur  Sullivan:  Secretary-Treasurer,  David  A.  King; 
Directors,  Frank  J.  Schlingerman,  Keith  G.  Kelsey.  Mr.  Boyd  announced  the 
appointment  of  Carl  Zimmerman  as  Brewmaster.  Mr.  Zimmerman  is  Past  President 
Master  Brewers’  Association  of  Wes'iern  Canada,  and  has  attended  Slebel  Institute 
of  Technology  for  Brewmaster’s  Course  and  Wallerstein  Institute,  New  York. 


FAIRCHILD  CORNELL 

Manufacturar:  FUvt  Aircraft  Ltd.,  Fort  Erie,  Qnt.  * 

Single  engine,  low  wing  monoplane,  fabric  covered  tubular  metal  fuselage  with  plywood  covered 
wooden  wings.  Equipp^  with  plexiglass  coupe  top  canopy,  landing  flaps,  fully  swivelling  tail 
wheel,  fixed  undercarriage.  Powered  by  Ranger  200  h.p.  in-line  engine.  Subj^  to  centre  Front 
Spat  modification  before  being  eligible  for  Canadian  Certificate  of  Airworthiness.  Adaptable  for 
private  ownership,  club  or  school  use,  or  light  executive  transport. 

Priced  at  $650.00 
LOCATION 

These  aircraft  and  Link  Trainers  are  at  various  locations  throughout  Canada  and  persons  wishing  to 
inspect  or  determine  locations  should  make  known  their  requirements  to  the  Chi^  of  Aircraft  Sales 
Division,  War  Assets  Corporation,  4095  St  Catherine  St.  West,  Montreal  6,  P^Q. 

TERMS  AND  CONDITIONS 

offers  to  purchase  any  or  all  of  the  above  described  Aircraft  and/or  Link  Trainers  are  invited  subject 
to  the  following  conditions: 

(•)  "The  (Corporation  shall  have  the  right  to  accept  or  to  reject  any  or  all  offers  in  whole  or  in  Part. 

(b)  If  an  offer  is  accepted,  sale  will  be  on  an  "as  is-where  is"  basis,  without  warranty  of  any  kind 
(except  as  to  the  Crown's  title),  and  will  be  subject  to  the  otiAr  usual  Sales  Conditions  of  tfie 
Corporation. 

(c)  On  aeceptance  of  offer,  purchase  price  will  be  payable  in  full. 

(d)  Purchasers  will  be  required  to  take  delivery  of  the  aircraft  and/or  Link  Trainers  sold  at  their 
own  expense  within  a  time  limit  set' by  the  Corporation. 

Offers  should  be  addressed  to  the  Chief  of  Aircraft  Sales  Division,  War  Assets  Corporation,  4095  St. 
Catherine  St  West,  Montreal  6,  P.Q. 

WAR  ASSETS  CORPORATION 

(This  advartisaimiit  suparsadas  fermar  advarthamants,  K  any,  cavaring  tha 
«  abova-mantianad  aircraft  and  Link  Trainars) 
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CANAD’N  CANNERS 
EARNINGS  HIGHER 
ON  PEAK  OUTPUT 

Nst  Equal  to  $6.11  on  Common 
as  Against  $4.44  a  Share 
for  Previous  Year 

POSITION  IMPROVED 

Annual  report  of  Canadian  Can- , 
ners  Limited  for  fiscal  year  ended  i 
February  28th,  1947,  reflects  a  i 
period  of  record  production,  with ; 
operating  profits  up  over  $1,050,000, 
or  about  27  Vi  per  cent,  from  pre- ' 
ceding  year  and  net  earnings  after ' 
all  charges  equal  to  $8.80  a  share  ' 
on  1st  preferred,  $4.69  a  share  on 
2nd  preferred,  $6.11  a  share  on  com¬ 
mon  and  $2.45  a  share  on  combined  I 
stocks  as  against  $6.32  a  share  on  ! 
1st  preferred,  $2.88  a  share  on  2nd  | 


Canadian  and  Foreign  Securities  Appointments 


;new  plant  for 

i  CAN.  INDUSTRIES 

I  _ 

!  Suiphuric  Acid  Unit  to  Be  Built 
as  Addition  to  Company’s 
j  Hamiiton  Works  j 

Announcement  is  made  that  con-  ■ 
struction  work  will  commence  this 
month  on  a  new  sulphuric  acid  plant 
to  be  erected  at  Hamilton,  Ontario, 
by  Canadian  Industries  Ltd.,  at  an 
approximate  cost  of  $1,000,000. 

1  Contract  has  been  awarded  to  the 
1  Piggott  Construction  Co.  of  Hamil- 
'  ton  and  is  expected  to  be  completed 
within  a  year. 

The  new  plant  will  be  built  on  a 
site  within  the  company's  present 
,  Hamilton  works,  and  will  eventually 
I  replace  some  of  the  existing  pro- 

;  duction  units  which  are  now  out  PHILIP  D.  MACAROW  of  Mont- 
1  of  date.  The  plant  will  be  one  of  whose  election  to  the  board  of 

,  the  most  modern  of  its  kind  and  directors  of  McKim  Advertising 


/ 


Dependent  heirs  need  By  appointing  this  Gimpany 
somethin^  more  than  vou  brine  a  hichiv  SDecialized 


J-'  something  more  than 
money,  indispensable  as  that  is. 


you  bring  a  highly  specialized 
organization  to  bear  upon  the 


stocks  as  against  $6.32  a  share  on  i  K*  MARSHALL  T.  A.  RELYEA  most  modern  of  its  kind  and  directors  of  McKim  Advertising 

1st  preferred,  $2.88  a  share  on  2nd  j  The  Board  of  Directors  of  Canadian  &  Foreign  Securities  Co.  Limited  ;  incorporate  the  latest  develop-  i  was  announced  this  week 

preferred,  $4.44  a  share  on  common  '  announce  the  election  of  Col.  K.  R.  Marshall  as  President,  succeeding  the  ments  in  sulphuric  acid  manufac-  James  Baxter,  president.  Mr. 
and  $1.98  a  share  on  combined  !  late  Mr.  A.  J.  Mitchell.  Col.  Marshall  is  Chairman  of  Standard  Fuel  Co.  Macarow  joined  the  organization 

Stocks  for  year  previous.  i  Ltd.,  President  of  Consolidated  Fire  &  Casualty  Insurance  Co.,  Vice-  building  w'ill  provide  storage  i  years  ago.  Last  year  he  wa.s 

Net  working  capital  position,  al-  P»’®s*dent  of  Chartered  Trust  &  Executor  Company  and  a  Director  of  i  materials  and  tanks  for  ®  vice-president  of  the 

ready  impressive,  showed  a  healthy  ■  Canada  Steamship  Lines  Ltd.,  Purity  Flour  Mills  Ltd.,  Canadian  Western  |  finished  product.  Owing  to  the 

Improvement  during  year  under  re- !  companie.^  .  .n  i.  v.  ♦  extremely  corrosive  nature  of  the ' - 

view.  Improved  operating  results  T.  A.  Relyea,  formerly  Secretary-Treasurer,  has  been  appointed  ,  .  soecial  construction  mate- '  f  •  • 

are  attributed  in  report  by  Resident ,  Vice-President  and  Managing  Director  of  the  Company.  j  P^^j^  are  required  but  it  is  expected  i  ImprOYemenf  j 

Photo  Engravers 


to  iricreased  volurne  of  sales,  re-  - - - - - j  the  bulk  of  material  and  equipment ,  For  PhOtO  EnqraverS 

duced  rates  of  taxation  and  removal  |  used  in  the  process  will  be  obtained ,  -  I 

ODwating  f  t  f  QAMr  D 171  Util  nitf  I  New  "Fabrikoid"  Plant  I  in  Canada.  '  Toronto.  —  Annual  report  of 

amounted  to  $4^,879,835,  up  from' $3,-  HCLlCr  UIl  Of  Cl. L  Nearly  Ready  ‘  The  contract  for  the  design  of  the  ;  Photo  Enpavers  and  Eiectrotypers 

823  515  for  nrecertine-  vear-  rtanra-  _  I  plant  has  been  awarded  to  the  i  Ltd.  for  fiscal  year  ended  February 

elation  provision  was  $l'00, 000  great-  PROFITS?  Toronto  —  Construction  on  the  1  Const^ction  Co.  of  Chic- -  28,  1947,  shows  net  earning^s  for 

er  at  $600,000  and  taxes  absorbed  LAl/LjU  riWrilO;  new  $200,000  expansion  of  the  New  :  ago.  111.,  and  Hamilton  labor  will  penod  of  $76,771,  aga'.nst  $52,222 

nearly  $320,000  more  at  $2,481,601.  _  ;  Toronto  “Fabrikoid”  plant  of  Cana-  be  employed  for  mast  of  the  work,  the  year  before.  This  was  after 

After  these  and  other  charges  and '  ,  dian  Industries,  Limited,  is  about  I  -  i 

deductions,  net  earnings  of  $1,678.- '  Minister  Abbott  Says  Consi-  90  per  cent  complete,  according  to  ■  .  i  aa  u  u  fn  °  S28.256 

«  <■«««»"  O"-™ w/'"  w.  h.  Sh.,.  Jh. ;  Annu.l  Held  _ 

Maintenance  Alk>»anc  I fhTScr TtinloS C.P.R.  Subt.d..r..s  .  y..r  cli.r,  | 

ceding  year.  From  increased  sur- 1  -  and  brick  construction.  |  w .  Manson  of  Montreal  was  elect-  I  anrt  ill®  i 

plus  for  year,  directors  diverted  the  ,  Ottawa.  —  Hon.  D.  C.  Abbott,  The  plant  produces  pyroxylin,  ed  president  of  the  Quebec  Central  i  Vi 

sum  of  $800,000  to  investment  and  I  Minister  of  Finance,  said  in  an  synthetic  rubber  and  synthetic  resin-  Railway  Company  and  the  Quebec  |  , 

contingency  reserves,  increasing  ^  interview  here  that  the  government  |  coated  fabrics  and  synthetic  resin  central  Transportation  Company  at '  *  f  .62  147  over  a  vear  I 

them  thereby  to  $2,7.50,000  and  has  under  consideration  the  pro- 1  for  all  purposes?.  Its  normal ,  jj,e  annual  meetings  of  these  com- ,  ,  7  a  year  ago. 

surplus  up  at  $1,082,-  eiamation  bv  which  companies  I  output  consists  of  about  900  dif-  panies  here  today.  N.  R.  Crump,  of  Juvestment  in  the  company  s  sub- 1 

February ,  would  be  enabled  to  offset  some- '  ferent  products  and  coated  fabrics. ;  ^-oronto,  was  re-elected  vice-presi-  ;  ! 


New  "Fabrikoid"  Planl- 
Of  C.I.L  Nearly  Ready  ^ 


SOME  RELIEF  ON 
EXCESS  PROFITS? 


deration  Given  to  Deferred 
Maintenance  Allowance 


to  take  your  place,  to  guide  and  problems  attending  the  adminis- 
protect  them  against  the  hard-  tration  and  settlement  of  your 
ships  of  life— they  liced  a  sea-  Estate,  and  your  wishes  will  be 
soned  financial  adviser,  an  expert  explicitly  carried  out. 
manager,  one  uho  is  able  and  All  transactions  of  importance 
sj'mpathetic.  3rc  handled  by  experienced  offi¬ 

cers,  details  are  cared  for  by  a 
Thoughtful  men  realize  this  but  thoroughly  trained  staff  under  a 
they  are  often  undecided  whom  system  u  hich  saves  e.\pcnse  and 
to  name  as  Exccutor-Trustcc.  A  prevents  error  and  delay,  and 
relative  or  friend  may  be  ideal  the  purchase  and  sale  of  every 
in  some  ways,  but  it  is  a  great  investment  is  decided  by  the 
burden  to  place  upon  him.  He  best  minds  in  the  organization, 
can  rarely  give  as  much  time  to  Our  experience  in  these  mattert 
the  work  as  he  would  like;  it  is  is  also  valuable  to  your  heirs. 


not  his  principal  business;  be¬ 
sides,  his  life  and  hcaltli  arc  un- 


Our  Trust  Officers  will  be 
pleased  to  discuss  your  situation 
with  you  without  charge.  - 


28thg  ,  ri  s*  1  rf-1  I  *  what  excess  profits  by  deferred  *  dent  of  both  companies  and  Carl  *  'fiT  *511  DT 

"  :  maintenance  expenses.  The  act  gov- :  Farm  PriceS  Better  Niderest,  K.C..  was  appointed  sec- ,  ^et^Mse^’ After  PLACE  DARMES,  MONTREAL 

assets  up  about  $3, 07S  aT'S- !  ®™erf  a’‘compa^v^‘hl/t7*2stp^^^  This  Year  Than  Lasf  i Sion,  earned  surplus  account  ^stood'  KAUFAX  WINNIPEG  EDMONTON  TORONTO  VANOODVa 

784,400  and  current  liabilities  about ,  maui-p.  -  Traffic  and  operating  results  of  at  $354,735,  against  $415,470  as  of  ST.  JOHN'S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 

$2.4  jnillion  higher  at  $6,088,333.  .  ,  Ottawa.  -  Farmers  in  the  Mari-  1946  were  reviewed  at  the  meeting  j  February  28,  1946. 

Net  working  capital,  accordingly,  is  i  v„r  the  of  thT  «mes  and  British  Columbia  at  j  of  the  railway  company  which  con-  - 

shown  up  at  $7,696,067  from  $7,-  “°},en  thev  eventuallv  ‘  ^*arch  15  ar  receiving  lower  prices  nects  Sherbrooke,  Megantic  and 

032,243  at  end  of  urecerUng  year.  |  bp  Xdurtrd  from  thp  pvpp««  for  farm  products  than  a  year  be-  Lake  Frontier  with  Quebec  City.  A  Saskatchewan  Offers  - - 

Cash  and  marketable  .securities  i  profits  of  former  vears  f®'’®-  h'S^ier  prices  prevail  in  report  on  industrial  conditions  jg  Million  New  3's '  Sainf  John  "Hwdro"  I  to  $710,641  and  include  sinking  funds 

are  shown  $197,000  lower  at  $2.703,- 1  tormer  vears.  provinces,  according  to  a  throughout  the  territory  was  made  IVHIIIOn  Mew  OS  aamt  John  Mydro  (deposited  with  the  citv,  $445,671, 

611  while  receivables  are  $845,000  .fu  report  is.sued  by  the  Dominion  Bu- 1  by  F.  A.  Pouliot,  the  general  man-  Distributes  From  SuroiuS  contigencies-securities  and  cash  on 

greater  at  $1,796,807  and  inven-  ll  Jejune  lOO^r,  with  reau  of  Statistics.  On  the  whole,  ager.  j  Announcement  has  been  made  of,  -  deposit.  $194,950.  Total  as.sets  are 

tories  are  uo  $2,424,000  at  $9,264,-  repayable  after  the  war,  in  report  shows,  the  Canadian  farmer  W.  Manson.  George  A.  Walker.  I  a  $3,000,000  Province  of  Saskatche- '  (Special  Correspondence)  placed  at  $1,946,702.  Liabilities  in- 

215.  Pavables  are  $779,000  greater  .  and  was  dropped  to  60  .  •  did  a  little  better.  K.C..  L.  B.  Unwin,  all  of  Montreal  wan  i.ssue  of  three  per  cent  sinking  .  _  elude  $767,440  in  bond  i.ssiies  and 

at  $2,766,661.  Among  current  liabili- ,  ®®''f  ",®.  repayment  in  1945!  The  Bureau  reported  its  index  and  N.  R.  Crump  of  Toronto  at-  fund  debentures  by  a  syndicate  „f  the  Povver  Commi^^^^^^  outstanding  current  liabilities  of 

ties  there  is  a  bank  loan  of  $811.-  !  "®"’  f®  P®*"  ®®®f-  will  be  number  of  prices  received  for  all  tended  a.s  directors.  Charles  D.  headed  by  Dominion  Securities  Cor-  ^omniissio.  m  jgg  reserves  $1,017,203. 

633  which  did  not  apnear  on  nrevi-  I  ^^ropped  altogether  at  end  of  this  products  .stood  at  188.0  March  15  i  Brassey  and  George  Cooper  of  Lon-  poration  Ltd.,  and  including  A.  E.  °  show^s  a  net  *  - 

ous  balance  sheet.  It  is  explained  ;  compared  with  180.5  a  year  before,  don,  England,  were  re-elected  mem-  Ltd.  and  Wood,  of  $114  648  for  the  calendar 

in  directors*  reoort  that  bank  loan  The  proclamation  will  set  out  Base  for  the  index  is:  1935-39  equals  pgrs  of  the  board.  >  Lundy  &  Company  Ltd.  year  which  ended  on  December  1,!  TORONTO  YIELDS  SHADED 

is  due  to  anticipation  of  supply  which  years  the  deductions  as  a  .  The  meeting  of  the  Quebec  Cen-  The  offering  is  priced  at  98  and  194^,  This,  with  a  credit  balance 

needs  for  coming  season.  result  of  plant  improvement  may  be  Declines  in  the  coastal  provinces  Tcaosportation  Company,  which  accrued  interest  to  yield^3.15  per  t  $93,221  from  the  previou.s  year,,  Average  yield  of  1 12  stocks  on  the 

Shipments  Move  Steadily  applied.  Mr.  Abbott  said  that  be-  attributed  mainly  to  decreases  '  buses  between  Sherbrooke,  cent.  Dated  May  15,  194*.  the  de-  surplus  account  at  $207,869.  j  Toronto  Stock  Exchange  a.s  of  May 

President,  W*.  R.  Drynan.  states  cause  of  the  continuing  shortage  of  in  prices  of  potatoes  fruits,  vege-  Newport  and  Thetford  Mines,  be-  bentures  will  matuie  May  15,  1964;  gm^^  $.jo,000  was  2  was  4.71  per  cent  a  decline  of  .02 

in  report  that  it  is  expected  supplies  materials  with  which  to  repair  tables  and  poultry  and  eggs.  tween  Vallee  Junction  and  St.  they  will  be  callable  at  par  on  30  transferred  to  the  City  of  Saint ,  from  the  previous  week, 

and  labor  will  cost  more.  The  re-  plans,  the  proclamation  was  being  .  Provinces,  tiignei  (Georges  and  in  the  Beebe  Junction-  days*  notice,  on  or  after  May  15,  jq^^,  $35,000  placed  in  contigencies  j  By  groups.  54  common  stocks 

cently  announced  reductions  of '  delayed  until  the  situation  became  Prices  for  livestock  and  dairy  prfv  Island-Stanstead  area  in  co- '  1962.  Issued  in  $1,000  and  $500  ,  reserve  and  $35,000  to  stabilization '  yielded  4.98.  down  .04;  20  preferred 


Co.,  Ltd.,  was  written  down  $96,881 


EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  WINNIPEG  EDMONTON  TORONTO  VANOODVa 
ST.  JOHN'S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


reserves  $1,017,203. 


TORO.NTO  YIELDS  SHADED 


as  4.71  per  cent  a  decline  of  .02 


Enamel  and  Heat.  Prod. 


taxes  will  partly  eonipen.sate  the  better.  uucis  Drougnt  imrea.-es.  v,.ain  p.u- 

company  for  these,  he  says.  Inven- ,  ,  general  y.  remained  at  levels  ^  _ 

torv  is  very  large  but  shipments  are  — - -  -  similar  to  those  prev  ailing  a  ,  company. 

moving  steadily.  ^  quality  of  westeni  field ; 

Last  year  the  conmany  announced  Wide  2-Month  Gain  ""P®  "as  lower  than  in  1945,  and 

expansion  plans.  Three  factories  mmA  Hoa*  PmnA  "'as ‘^hiefl.v  responsible  for  .some 

now  under  construction  will  be,  Enamel  and  Heat.  PrOd.  decreases  in  the  price  of  Prairie 
ready  in  time  for  the  coming  sea-  _.  .  i  .  u  .•  8*'ains.  However,  the  deciease.s 

®  Directors  of  Enamel  &  Heating  were  largely  offset  bv  somewhat . 

Serial  notes  maturing  from'  1947  f®’’®*  ^eher  grain  prices  in  Ontario  and  ^ 

to  1950  are  shown  at  $1  million,  ®/  »  *i.sP®®>al  gen-  Quebec. 

down  $2.50,000.  On  May  1  another  -  -  ! 

payment  of  $250,000  was  made  and  create  and  .ssue  bonds  up  to  $300,-  ^rtuygn^iQn  j,.  OucbeC  foF 
notes  now  stand  at  $750,000.  '  O"®'  announce  that  sales,  retlecting  V,OnvenriOn  in  yueoec  ror  ^ 

_  the  commencement  of  production  in  j  Better  BuSineSS  BureaUS 

_  ,  _  .  the  new  oil  burning  division,  in  the  ^  _  i 

fearninns  Expansion  first  two  months  of  1947  have  Im-  Canada  will  play  host  to  the  33rd  i 

For  Tuckett  Tobacco  P.™'’®*^  similar  pe-  annual  conference  of  the  Associa- i 

_  :  of  1945.  '  Better  Business  Bureaus,  | 

Annual  report  of  Tuckett  Tobac-  ;  Sales  in  1946  showed  a  27‘;  in-  inc.,  during  the  week  of  June  9th- 1 

CO  Company,  Limited,  for  the  year  ;  crease  over  1945  and  would  have  13th  inclusive. 

ended  March  31,  1947  shows  net  *’uu  much  higher  if  the  supply  of  Delegates  will  include  board  re- 
eamings  of  $579,448,  equal  to  $17.98  '  sfee'  Poou  adequate  to  permit  presentatives  and  operating  per- 
a  share  on  common  stock  of  com-  production  of  oil  burning  space  heat-  ,  sonnel  from  about  one  hundred  Bu- 
pany.  This  compared  with  $488,485  ;  el's  before  the  end  of  the  year.  reaus  in  Canada,  the  U.S.  and 

or  $13.94  a  share  the  year  before.  1  Net  profit  for  1946  was  equal  '  Hawaii.  Registration  already  tops 
Current  assets  are  shown  on  bal-  ;  to  90  cents  a  share  on  common,  j  that  of  any  previous  conference, 
ance  sheet  at  $3,992,301  and  cur-  i  against  28  cents  a  share  the  pre-  The  locale  will  be  the  Chateau 
rent  liabilities  at  $1,090,607,  leaving  |  vdous  j’ear.  Issued  capital  on  De-  Frontenac  in  Quebec  City,  and  ar- 
net  working  capital  of  $2,901,694  I  cember  31,  1946,  consisted,  of  29,500  •  rangements  are  in  the  hands  of  the 
compared  with  $2,562,067  the  pre-  |  common,  no  par  value,  out  of  an  Better  Busine.ss  Bureau  of  Montreal. 


ducts  brought  increa.=es.  Grain  pric-  ordination  with  the  railway,  was  denominations,  the  debenti 
es.  generally,  remained  at  levels  j  following  that  of  the  railway  j  registrable  as  to  principal 


reserve.  Thu.s  1947  began 
surplus  account  of  $97,869. 


stocks  were  4.76,  down  .01;  30  golds 
showed  4.51,  off  .01:  while  8  banks 


similar  to  i-iiose  pie%aiiiiig  a  >  ,  ponipany.  I  By  Order-in-Council  of  the  Sas- .  The  fixed  assets  of  the  commis-  yielded  3.47.  .03  lower, 

ago.  The  quality  or  westeni  neia  Messrs.  Manson,  Crump.  Unwin,  1  katchew-an  Government,  a  sum  equal  sion  are  placed  at  $1,068,106  and  During  the  same  period,  the  in¬ 
crops  w-as  lower  than  in  l.-ih,  poubot  W'ere  elected  to  to  two  per  cent  of  the  principal  of  thi.s  $895,892  is  the  distribution  du.«trial  index  was  169.14,  up  1.72. 

thi.'i  w'as  cmerij  responsiDie  or  SOI  1  board  of  the  Quebec  Central  amount  of  the  issue  will  be  set  aside  system,  transformers,  meters,  etc.  Golds  were  JOl.9.5,  down  2.65,  and 

decreases  in  ine  pnee  o^  , -e  Transportation  Compan.v.  annually  for  sinking  fund  purposes.  Reserve  funds  investments  amount  base  metals  were  84.67,  down  .67. 


Earnlnns  Expansion 


$3,000,000 

Province  of  Saskatchewan 


Sinking  Fund  Debentures 


authorized  50,000. 


ENJOY  A 


...os  part  of  your  trip 
TO  OR  FROM  THE  WEST... 

u  Canadian  Pacific’s 

1^^  attractive  rail-and-water 

route  to  or  from  the 
West  gives  you  two 
days  of  sun,  water  and 
summer  breezes  ...  deck 
sports,  splendid  meals, 
glorious  Great  Lakes  A 
scenery. 


Full  injormation  from  your 
local  Canadian  Pacific  or  tracet  agenf 


Tell  your  local  agent  you 
want  to  break  your  journey 
wilb  a  Great  Lakes  cruise. 

Sailings: 

Eatibeund  from  Fort  William, 
W.dkaund  Irem  fort  McNicoll, 

EVERY  TUESDAY 
AND  SATURDAY 

Jvna  Flh  to  Soplombsr  I3lh 
Imquiro  about  round  trip  erurio. 


I  The  week  of  sessions  wdll  be  de- 
_  voted  primarily  to  association  af- 
~  fairs,  but  will  be  featured  by  a  .spe- 
I  cial  event  to  be  known  as  ‘‘Canada  j 
!  Night”  on  June  11th,  when  a  semi- j 
!  formal  dinner  ha.s  been  scheduled, 
i  Head  table  guests  at  this  dinner 
I  will  be  figures  prominent  in  business 
I  organizations  of  National  impor¬ 
tance  in  Canada. 

I  Distinguished  Guest  Speaker  on 
I  ‘‘Canada  Night”  will  be  The  Right 
I  Honorable  James  L.  Ilsle.v,  Minister 
i  of  Justice  and  Attorney  General 
i  for  Canada,  whose  addres.'s  will  be 
I  carried  by  the  Dominion  Network  of 
:  the  C.B.C.,  commencing  8:30  P.M., 
E.D.T.  He  will  deal  in  part  with 
I  certain  aspects  of  B.B.B.  work,  but 
I  has  not  yet  announced  the  title  of 
j  his  message. 

Wholesale  Grocery 

Sales  Up  In  March 

Ottawa.  —  The  Dominion  Bureau 
of  Statistics,  renorts  that  March 
sales  of  wholesale  grocers  15  per 
cent  higher  in  dollar  volume  than  in 
March,  1946  and  8  per  cent  above 
February  this  year. 

Total  sales  for  the  first  quarter 
of  the  year  increased  15  per  cent 
in  value  over  the  same  period  of 
1946. 

Grocery  stocks  at  the  end  of 
March  were  34  per  cent  higher  than 
at  the  same  date  last  year,  but  2 
per  cent  below  stocks  of  January. 

-  j 

Roofing  Production  In 

March  Again  Increased , 

Ottawa.  —  Production  of  a.sphalt  1 
1  shingles  and  rolled  roofing  conti¬ 
nued  to  increase  during  March, 
amountine  to  549,324  squares  com¬ 
pared  with  379,043  in  the  corre- 
spondinR'  month  last  vear,  the  Do¬ 
minion  Bureau  of  Stati.stics  reports.  1 

Outnut  of  tar  and  asphalt  felts  | 

I  and  sheathing  totalled  4  i,56  tons  I 
I  against  3,597  in  March.  1946,  whi'e  ' 

;  domestic  sales  of  roofin“'  materials  | 

I  a'so  increased  during  the  month.  | 

I  Shingles  and  rolled  roofino'  sales  ad-  j 
i  vanced  to  487.794  squares  from  371.-  ! 

!  929  and  tar  and  asphaU  felts  and 
:  shearing  to  4,101  from  3,523. 

The  Financial  Times  reache.  a  ' 
i'la.ss  of  jieople  who  are  Interested  1 
I  in  and  gble  to  bu.v  lo-^estment  j 
'  seciritle.. _ I 


To  be  dated  May  15,  1947 


To  mature  May  15.  1964 


Principal  and  half-yearly  interest  (May  15  and  November  15'  payable  in  lawful  money  of  Canada 
in  the  Cities  of  Toronto,  Montreal,  St.  John,  Winnipeg,  Regina  or  Vancouver  at  the  option  of 
the  holder.  These  Debentures  will  be  callable  at  par  on  30  days’  notice  on  or  after  May  15, 
1962.  Coupon  Debentures  will  be  issued  in  the  denominations  of  $1000  and  $500  and  will 
carry  provision  for  registration  as  to  principal. 


The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  of  a  sum  equal  to  2  per 
cent  of  the  principal  amount  of  this  issue. 


Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  6-  McTaggart. 

In  the  opinion  of  Counsel,  these  Debentures  will  be  legal,  valid,  and  binding  direct  and  general 
obligations  of  the  Province  of  Saskatchewan  and  will  be  chargeable,  principal,  interest  and  sinking 
fund,  on  the  Consolidated  Fund  of  Saskatchewan. 


Descriptive  circular  available  upon  request 


PRICE;  98.00  and  accrued  interest,  to  vicid  3.15% 


Subscriptions  will  be  received  subject  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  clo^e  the 
Subscription  Books  at  any  time  without  notice. 

We  offer  these  Debentures  as  principals,  if.  as  and  when  issued  and  accepted  by  us,  subject  to  the  approval  of  Counsel  It  is 
expected  tha^Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready 
for  delivery  on  or  about  June  5,  1947. 


DOMINION  SECURITIES  CORPN.  LIMITED 


A.  E.  AMES  &  CO.  LLMITED  ^ OOD,  GUNDY  &  COMPANY  LIMITED 


Mav  12,  1947. 


f 
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the  past  ten  years,  appeasement  has  become  anathema 
to  every  red-blooded  individual.  The  fact  is,  of  course, 
that  only  the  strong  can  compromise  while  appease¬ 
ment  is  the  refuge  of  the  foolishly  weak,  A  spirit  of 
compromise  provides  the  only  answer  to  most  of 
our  business  uncertainties  today. 

A  Big  Job  For  Venture  Capital 


There  Is  Nothing  Wrong 
With  Being  Broke 


25  YEARS  AGO 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


-  -  Publisher  despite  opposition  on  the  one  hand  that  the  THERE  is  something  a  little 

Editor  and  Manairet  Quebec  North  Shore  and  Labrador  Railway  queer  about  the  report  that  Can- 

^  ”  on  the  ground  that  it  might  add  to  Canada’s  problem,  ada  recently  has  paid  some  very 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 


a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  “Fintimes”;  W.U.  Code. 


on  the  ground  that  it  might  add  to  Canada’s  problem, 
A.  R.  W.  YOUNG  »  »  .  -  News  Editor  burdensome  surplus  railway  mileage  and  on  the 

- ^ -  other  that  the  project  promised  such  wondrous  profits 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  that  such  vast  natural  resources  should  not  be  handed 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  over  to  a  private  enterprise,  the  enabling  bill  has 
year  Canadian  funds,  in  the  United  States  $3.50  been  passed  by  the  House  of  Commons.  Toronto's 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  _  j  j  .u  r.  *  *■  _ 

tioM,  $5.00  a  year;  $3.00  for  six  months.  Tommy  Church  advanced  the  first  objection  and 

C.C.F.  members  offered  the  Socialist  arguments. 

ADVERTISING  Rate  Cards  on  applic-ation  at  all  our  Church  had  in  mind  such  ill  conceived  and 

offices  or  from  any  responsible  Advertismg  ^  ...  •  .  .u 

Agency.  j  c  o  optimistic  Government  railway  projects  as  the 

line  to  Hudson  Bay,  inspired  politically  and  paid  for 
CABLE  ADDRESS:  ‘Fintimes  ;  W.U.  Code.  taxpayers,  it  could  be  pointed  out  that  the 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  —  All  Labrador  project  is  being  financed  privately  by  ha,rd- 
Departments.  headed  business  men.  They  are  ready  to  use  their 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  own  money  in  the  development  of  potential  mineral 
Business  and  Editorial  Offices:  24  King  Street,  resources  and  are  not  asking  the  taxpayers  “to 
West.  Telephone:  EL.  7204.  1^  bold  the  baa.” 


wesi.  leiepnone:  1^  bold  the  bag.” 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  And  it  could  be  pointed  out  to  the  C.C.F.  advocates 
Co.,  Representatives.  of  conservation  of  natural  resources  for  the  people 

_ _ _  that  both  the  Quebec  provincial  government  and  j 

„  .......  .  .  ,  ■!  <  the  federal  government  —  wisely  we  suggest  —  have 

Devoted  to  the  interests  ot  the  Investing  public  In  ^  * 

...........  ...  .  refrained  from  offering  to  venture  the  taxpayers 

the  belief  that  the  confidence  of  capital  is  essential  to  x  •  j  ,  I 

X..  X  .-..-x  .  .t  XI.  ,x  X  •  1  X  _ .1  money  in  .such  an  enterprise.  No  doubt  they  realize  i 

the  stability  ot  finance,  the  prosperity  ot  industry  and  ^  ,  j  u  *1.11 


substantial  bills  sent  in  by  France, 

Holland  and  Belgium,  for  services 
rendered  to  the  Canadian  armed 
services  during  the  war.  Now,  it 
is  quite  likely  that  these  bills 
were  fully  justified,  and  one  would 
hardly  expect  that  the  Canadian 
Government  would  have  paid  them 
if  they  were  not,  but  one  wonders  a  failure,  it  becomes  at  least  par- 
why  there  has  not  been  a  little  tially  one  of  our  responsibilities, 
more  explanation,  yes  even  a  The  idea  that  we  all  may  blow 
little  more  sugar-coating  of  this  gg  much  as  we  like,  and  having 

item,  for  Canadians  are  quite  blown  hot  or  cold  or  lukewarm, 

touchy  on  those  matters.  that  we  may  then  look  away  while 

If  they  are  expected  to  assume  washing  our  hands,  that  idea  is 

their  share  of  the  loads  and  re-  kind  of  nonsense  of  which  in 

sponsibilities  for  overseas  wel-  the  past  frightful  losses  have 

fare,  which  they  definitely  are  if  come. 

recent  history  has  been  read  t,.  „  .  . 

aright,  then  at  least  one  would  .  '“'x' 

hope  for  details  on  a  transaction  j  ® 

which  otherwise  appears  to  call  fd  principle  which  finds  expression 
for  damages  from  ^nadian  sol-  I  ®  doctrine  has  any 

diers  forLving  stepped  on  some  j  f.;  of’ 

Dutch  daisies,  for  having  used  States;  but 

Belgian  outhouse  plumbing  and  I  fu LVpi 


By  E.  C.  ERTL 

It  is  after  all  designed  to  work 
within  the  world  of  which  we  are 
a  part,  and  not  just  within  the 
confines  of  the  state  department 
offices.  And  since  it  is  pretty 
certain  that  the  vast  majority  of 
people  in  our  country  do  approve 
of  this  doctrine  —  and  do  wish 
it  to  be  successful  and  would  de¬ 
plore  its  failure  and  would  be 


From  MU’  of  Kiiii 


Financial  statement  of  Dominion 
Foundries  &  Steel  Company  showed 
that  the  operations  for  the  year  re¬ 
sulted  in  a  net  loss  of  approximately 
$67,000. 

A  feature  of  the  April  record  of 
Dome  Mines  is  that  while  the  mill 
rated  an  average  of  912  tons  of  ore 
daily,  the  average  grade  of  the  ore 


afraid  of  the  consequences  of  such  }  hensions  and  approaches  to  the 


faces  of  nations  and  peoples  star-  x  ,  ,  - 

ing  down  upon  us  in  return.  feature  of  the  April  record  of 

It  is  not  a  matter  of  buying  Dome  Mines  is  that  while  the  mill 
olive  oil  from  Greece  or  figs  from  average  of  912  tons  of  ore 

Turkey.  We  could  use  both  these  the  average  grade  of  the  ore 

things  and  be  none  the  poorer  for  ^®^*x  Tonnage 

having  spent  money  on  them.  It  x  produced,  $377,- 

becomes  rather  a  matter  of  mak-  ’38,  with  costs  not  much  over  $4  per 
ing  flexible  once  more  our  .the  net  profit  amounted  to 

thoughts  and  ideas,  our  compre-  i**"  ®^PP’'oxiniately 


treated  27,354;  gold  produced,  $377,- 
438,  with  costs  not  much  over  $4  per 
ton,  the  net  profit  amounted  to 
about  $9  per  ton,  or  approximately 
$250,000  in  profit  for  the  month. 

Gross  earnings  of  the  Ottawa 
Light,  Heat  &  Power  Company  for 
the  year  amounted  to  $415,135  as 


lives  and  problems  of  other  peo-  ~  . 

pies.  We  may  have  to  acquire  a  t  ■  u?*  tt  Ottawa 

new  depth  of  understanding,  we  Dight,  Heat  &  Power  Company  for 
may  have  to  learn  how  to  grasp  year  amounted  to  $415,135  as 

the  meaning  of  things  which  we  C9”^P8^ed  with  $394,827  the  pre- 
have  thought  to  be  meaningless,  ''‘“'is  year.  Operating  expenses  de- 
how  to  revalue  things  which  we  creased  from  $291,438  to  $277,818. 


have  overvalued,  how  to  tone  with  net  earnings  at  $137,316  corn- 
down  the  aspersions  which  in  Pf^’ea  with  $103,389,  leaving  net  sur- 
vainglory  we  have  thrown  upon  P>»s  at  589.944,  compared  with  $56,- 
the  ways  of  others.  previous  year. 

We  may  have  to  acquire  new  ,  .4  - 17 

ways  of  dealing  with  matters  u  Price 

which  a  short  while  ago  we  would  1  T®*'’  *  „  'j  limited,  was  compel- 

not  have  touched  with  a  ten-foot  to  pull  down  on  its  surplus  to 
pole,  and  we  may  have  to  agree,  x"®  5481.992  to  make  up 


the  development  of  our  resources. 

MONTREAL,  FRIDAY,  MAY  16,  1947 


that  chances  for  success  would  be  greatly  reduced 
if  costs  were  raised  to  the  level  of  politically-sponsored 


for  having  travelled  on  French 
roads. 

One  does  not.  as  a  rule,  charge 
the  fireman  for  the  tea  he  con¬ 
sumes  in  the  house  of  a  citizen 


MONTREAL  FRIDAY  MAY  16,  1947  public  works  and,  that  the  people  are  fed  up  with  whose  fire  he  has  just  put  out. 

such  debt-creating  ventures  in  the  past.  Canadians  who  do  not  mind  clos- 

■  We  would  suggest  that  the  project  to  develop  4°  44’®  more  subtle 

X...  lax.  ..  xxwx^i.v,'xii-  forms  of  collecting  a  pound  of 

Choosing  Between  Smoking  and  Eating  4he  mineral  resources  of  the  Quebec  hinterland  is  especially  when  it  is  col- 

being  quite  properly  organized  on  the  basis  of  private  lected  by  a  sister  nation  like 
IT  WAS  a  decision  by  Britain’s  Labor  government  capital.  Such  capital  usually  knows  where  Britain,  can  be  excused  if  they 

as  to  whether  it  was  better  for  the  people  to  smoke  going  and  understands  that  the  chances  for 

or  to  eat  that  led  to  the  Budget  tax  increase  of  50'/c  success  must  be  based  on  sound  engineering,  careful  the*^ stolen*  horse  has\een  restored 
on  tobacco,  indicated  by  a  price  for  standard  cigarettes  financing  and  efficient  management.  And  both  Mr.  to  the  owner,  it  should  be-  found 
up  to  3s. 4d.  for  20.  In  six  months  the  British  people  (jf|urch  and  the  C.C.F.  members  were  answered  in  a  that  his  mane  has  been  ruffled  a 
had  spent  £39,200,000  in  America  on  tobacco  and  gingje  statement  by  Transport  Minister  Lionel  Chevrier, 

only  £29,700,000  on  food.  yy^en  sajj  the  project  had  no  allurements  for  the  teaeJh^  one" tLt^nobo'dy” ha.s°tr*ied 

Faced  with  the  economic  necessity  of  exporting  Government’s  Canadian  National  Railways.  There  is  to  put  something  over  on  us;  they 
manufactured  goods  to  offset  loans  made  by  the  United  room  for  admiration,  therefore,  for  those  prepared  to  4ry  so  very  rarely.  But  just  so 
States,  it  was  realized  that  practically  the  whole  provide  the  venture  capital  for  this  enterprise.  They  of*'*s1etght"o^-hand"'and^pre- 

total  of  British  industrial  exports  to  America  was  must  realize  that  even  in  the  event  of  their  vision  distigitation,  perhaps  the  damages 
being  earmarked  to  pay  for  this  single  import  item  and  effort  bringing  success  their  property  in  the  done,  for  which  we  have  now  paid, 
— tobacco.  This  post-war  consumption  of  “the  weed”  future  might  be  confiscated  by  a  C.C.F.  Government,  ought  to  be  published  for  all  to 
had  been  described  as  fantastic  and  insatiable.  The  or  even  some  other  government,  ready  to  practice  '  ij:  lyi 

tax  increase  was  designed  to  cut  imports  by  25%.  Socialism  in  putting  “the  grab”  on  a  profitable  private  jf  jg  important  that  there 

But  Chancellor  Dalton’s  courageous  step — described  enterprise.  be  a  fuller  understanding  among 

by  even  the  opposition  press  as  unavoidable  and  -  4he  various  peoples  as  to  what 

only  on.  of  th.  .u.t.rity  m.^uro,  which  jhall  Uie  Tail  Wag  the  Dog?  lLr~1nt.'Tor 

the  Government  has  adopted  m  facing  the  economic  »  »  This  is  important  not  only  for 

realities  of  the  post-war  period.  And,  as  a  result  of  IT  HAS  long  puzzled  the  Canadian  public  to  note  those,  like  the  Canadians,  who 
such  measures  we  find  the  sober  Economist  answering  the  stifling,  by  protagonists  of  so-called  “democracy”,  are  expected,  and  who  indeed 
the  question  “is  Britain  finished?”  with  the  declare-  of  virtually  every  attempt  at  democratic  procedure  share\o°make^the  world^safe^-^it 
tion  that  “there  is  nothing  in  their  present  external  as  we  understand  it.  is  important  also  for  those  who 

circumstances  that  need  defeat  the  British  people  or  While  recognizing  at  all  times  the  rights  of  minori-  are  definitely  looking  outside  their 

lower  their  estate  in  the  world.”  The  Economist  out-  ties  in  any  group  —  industrial,  political,  religious  or  resources  for  an  amelioration 

01  tncir  std-tus 

lines  the  nation’s  international  position  as  follows:  what-have-you  —  it  seems  incongruous  that  even  a  Canadians  who  atm  hnaat  and 


Canadians  who  do  not  mind  clos¬ 
ing  an  eye  to  the  more  .subtle 
forms  of  collecting  a  pound  of 
flesh,  especially  when  it  is  col¬ 
lected  by  a  sister  nation  like 
Britain,  can  be  excused  if  they 


"4'  ’I  Experience  would,  of  course, 

oject  had  no  allurements  for  the  teach  one  that  nobody  ha.s  tried 
ian  National  Railways.  There  is  to  put  something  over  on  us;  they 
,  therefore,  for  those  prepared  to  4ry  so  very  rarely.  But  just  so 

canital  for  this  enternrise  Thev  forestall  any  and  all  sugges- 

capitai  lor  tnis  enterprise,  iney  sleight-of-hand  and  pro¬ 

ven  in  the  event  of  their  vision  distigitation,  perhaps  the  damages 
success  their  property  in  the  done,  for  which  we  have  now  paid, 
’iscated  by  a  C.C.F.  Government,  ought  to  be  published  for  all  to 
government,  ready  to  practice  '  ij:  lyi 

■the  grab”  on  a  profitable  private  is  most  important  that  there 

be  a  fuller  understanding  among 

-  the  various  peoples  as  to  what 

I  expected  from  each,  and  what 

Shall  the  Tail  Wag  the  Dogr  fhey  require  from  each  other. 

This  is  important  not  only  for 
led  the  Canadian  public  to  note  those,  like  the  Canadians,  who 
gonists  of  so-called  “democracy”,  are  expected,  and  who  indeed 
ttempt  at  democratic  procedure  ought  to  expect,  to  do  4heir 

share  to  make  the  world  safe;  it 
is  important  also  for  those  who 
it  all  times  the  rights  of  minori-  are  definitely  looking  outside  their 
industrial,  political,  religious  or  ®wn  resources  for  an  amelioration 
_ . _  xu-x  _  _  of  their  status. 


is  it  not  perfectly  obvious  that 
ultimately  the  expression  which 
this  doctrine  finds  in  the  econo¬ 
mic  sphere  must  be  correlated  to 
the  economic  policies  of  all  those 
countries  which  are  in  sympathy 
with  the  doctrine  in  its  more  fun¬ 
damental  a.'pects? 

The  world  may  never  be  one 
world,  (“never”  being  used  here 
strictly  for  practical  purposes!, 
but  it  is  most  definitely  not  going 
to  split  into  more  than  two  parts. 
Therefore,  if  we  can  not  discern 
the  pattern  today,  we  shall  have 
to  discern  it  at  some  future  date. 
What  comes  from  seeing  things 
too  late  has  been  illustrated  in 
the  past,  and  it  is  more  than 
doubtful  whether  we  could  afford 
another  mistake  like  that. 

We  may  be  able  to  discern  now 
the  pattern  that  evolves;  we  may 
not  be  able  to  understand  it  until 
later.  W’ould  it  not  be  a  cruel 
joke  if  later  would  prove  to  be 
too  late;  somewhat  like  Adam 
who  did  not  know  how  beautiful 
paradise  was  until  he  got  his 
eviction  notice?  The  ioke  could 
well  be  on  us  with  nobody  but  Eve 
and  a  couple  of  snakes  to  help  us 
laugh  it  off. 

This  then  is  the  picture  which 
we  face,  a  picture  increasing  daily 
in  scope,  becoming  clearer  as  we 
stare  at  it,  and  showing  ever  more 


not  have  touched  with  a  ten-foot  x?**  to  pull  down  on  its  surplus  to 
pole,  and  we  may  have  to  agree,  x"®  $161,992  to  make  up 

reluctantly  perhaps,  that  a  known  deficit  of  the  year,  property 

small-time  brigand  can  be  prefer-  546,119,892,  bonds 

able  to  a  high-class  fake,  whose  a  4otal  of 

chief  asset  is  his  ability  to  lie.  541,349,196,  excess  current  assets 
}/,  jf,  amounted  to  $2,689,348,  available 

We  may  even  have  to  swallow  common  .stock  $42,683,200. 

the.  worst  of  all  medicines,  the  T  f  assets  at  $44,038,544.  The 


bitter  drink  of  admitting’  our  averaged  against  the  com- 

I  ignorance.  We  have  applauded  {^p  **i*o^k  ox  x  '’x 

manv  thine-.s  tbpsp  nnsf-  fp«r  vpara  4he  stock  by  $1,355,344.  In  addition 


many  things  these  past  few  years, 
which  we  now  know  to  have  been 
stupid,  and  we  have  condemned 
many  suggestions  which  we  now 
grasp  as  words  of  utter  wisdom. 
There  is  no  reason  to  suspect  that 
this  process  of  growing  with  the 
problem  is  finished.  Reason  in¬ 
deed  sugge.sts  that  the  process 
mav  be  hardly  startled. 

That  is  why  early  in  this 
epistle  we  have  referred  to  the 
need  for  an  understanding  on  the 
part  of  the  various  peoples  of 
what  is  required  from  each  by  the 
other.  That  is  why  it  is  to  be 
highly  recommended  that  there  be 
somewhat  greater  clarity  in  public 


there  is  a  sum  of  $181,100  repre¬ 
senting  investments,  so  that  the 
book  value  runs  well  in  excess  of 
par. 


SCRAP  BOOK 


Compliment 

Actress  Dorothy  Stickney,  of  Life 
with  Father  fame,  treasures  as  the 
nicest  compliment  she  ever  received 
a  remark  of  her  actor-playwright 
husband,  Howard  Lindsay,  on  seeing 


pronouncements  on  such  business  her  made  up  for  the  role  of  a  75- 
items  as  the  bills  presented  to  year-old  woman.  “Darling,”  he  said, 
Canada  for  services  rendered  to  ”I  can  hardly  wait.” — Life. 

our  soldiers.  _ _ 

Canadians  for  all  their  grumbl-  Without  Training 

mg:  like  to  be  known  as  do-good-  ® 

ers,  even  though  the  term  “do-  managers  and  overseers” 

gooder’.’  is  sometimes  associated  Proclaimed  a  great  Chinese  land- 
with  hardshelled  treefruit.  Like  owner,  always  give  me  married 


with  hardshelled  treefruit.  Like  owner 
individuals  whose  wealth  is  newly 
(Continued  on  page  7) 


Canadians  who  still  boast,  and 


“The  vital  interests  of  the  British  Common-  weii-orgamzea  "ceu  •  01  aisseniers  snoum  oe  aoie  i. 

wealth,  economics  marching  with  strategy,  lie  disrupt  and  overthrow  the  plans  which  represent  4he  strongest  economies  this  gen 

in  the  oceanic  fringe  of  the  Continent  of  Europe,  the  will  of  the  majority.  eration  has  seen,  are  still  consid 

In  the  Atlantic  Ocean,  in  the  African  Continent  jx  ,  ..  x  „,aioritv  will  is  not  alwavs  the  •  ’?4est  develoomenti 

and  in  the  Indian  Ocean.  Not  one  of  them  has  ^  ^  ,  majority  will  is  not  always  the  f^om  the  point  of  view  of  the  out 

been  abandoned,  not  one  of  them  is  more  seriously  “summum  bonum  ’  does  not  always  coincide  with  sider.  We  call  it  the  Truman  doc 

threatened  now  than  before  the  war,  except  by  the  long-view  interests  of  the  group  —  but  at  a  which  calls  for  America! 

the  cosmic  threat  that  overhangs  all  civilization  given  stage  of  development  what  the  people  want, 

everywhere.  The  Commonwealth  is  a  loose- jointed  inj^jcai  to  public  welfare,  should  be  givei 

organization;  but  it  is  still  a  very  effective  one.  them 

British  economists  see  many  of  the  economic  af-  forcibly  reminded  of  this  by  recurring  am 

flictions  of  the  moment  as  no  more  than  the  inevitable  vvell-authenticated  news  reports  of  communist  infil 


itare  at  it,  and  showing  ever  more  (Continued  on  naee  7)  “And  for  what  reason?”  a  visitor 

_ _ _ ^  *  inquired. 

“Because,”  said  the  wealthy  Chi- 

17  r\  T  'T'  D  T  A  T  T>  T  T  IV  >r  nese,  “I  abhor  the  muddled,  unclear 

Hi  LJ  1  1  vy  Iv  1  L  b  Vy  1\  LJ  IVl  reports  that  have  been  sent  to  me 

by  bachelors.  They  have  never  had  . 

- - - - - - - -  to  explain  anything  to  a  wife!”  — 

Cigarette  Tax  There  is  no  doubt  that  a  good  many  Exchange. 

In  New  Brunswick  cigarettes  cost  4housands  of  citizens  would  be  sav-  ~  “ 


well-organized  “cell”  of  dissenters  should  be  able  to  with  some  justification,  of  one  of  thirt.v-six  cents  for  a  pack  of  twen-  ^  *®4  if  rigid  economy  on  a  na- 


the  strongest  economies  this  gen¬ 
eration  has  seen,  are  still  consid- 


ty.  How  much  of  this  goes  to  the  !  ^  .scale  became  the  rule, 

manufacturer?  About  6.13  cents.  Catharines  Standard. 


ering  the  latest  develooments  And  what  happens  to  the  difference, 
irue  11  IS  inai  majoriiy  win  is  noi  always  me  from  the  point  of  view  of  the  out-  amounting  to  nearly  30  cents?  Well,  Quebec  Holds  the  Answers  grave,  who  a  century  or  so  ago  left 

“summum  bonum”  —  does  not  always  coincide  with  sider.  We  call  it  the  Truman  doc-  Federal  Government  plucks  out  12  There  need  not  be  a  doubt  as  t  annum  to  be  divided  at  Easter 

the  long-view  interests  of  the  group  —  but  at  a  4rine,  which  calls  for  American  |  cents  for  excise  tariff.  Then  it  col-  Mr  Bracken’s  victory  in  the  next  4wo  boys  and  two  girls  “who 

given  stage  of  development  what  the  people  want.  “  Dominion  general  election  but  for 

®  ,  ,  ,  ,  .  Duiln  that  which  foolishly  had  i  another  1^2  cents.  And  then  along  nnA^tmn  hnxxr  tho  parents,  never  had  been  know  to 

unless  inimical  to  public  welfare,  should  be  given  been  thought  could  be  dispensed  |  come  the  Federal  authorities  again  divide  Uncertainty  f  4ell  untruths,  steal  or  break 

them.  with,  to  erect  fence.®  as  if  a  to  extract  eight  cents  as  war  reve-  course  exists  as  to  how  far  feeling  "'’’^‘^ows.”  As  a  critic  of  the  bequest 


Virtue’s  Reward 

An  Easter  charity  of  good  intend 
but  hard  conditions  was  that  de¬ 
vised  by  Mrs.  Sarah  Hill,  of  War- 
grave,  who  a  century  or  so  ago  left 


with,  to  erect  fence.®  as  if 


eill.  ...x..,  xix  cicxx  11  fi  xw  cax.«h.x  cieiii-  X.C11XS  an  wai  icvc-  |  cOUrSe  existS  aS  to  how  far  feelinc  U1  xi.c 

We  are  forcibly  reminded  of  this  by  recurring  and  ske4chy  fence  ever  had  done  any  nue  tax.  The  provincial  government ,  that  province  still  remains  do-  rfmarl^ed:  “Fancy  giving  up 

,  X _ X  .  X-,  good  against  tumbleweed.  I  in  turn  skims  off  three  cents. — Saint  minatoH  hir  tha  aaii  aaaoaxir,.!...,  that  for  a  paltry  five  bob!  It  is 

Ill-authenticated  news  reports  of  communist  infil-  ^e  rather  complacently  de-  John  Telegraph-Journal.  i^sufof  19T4  U4tle  wonder  that,  for  lack  of  eligible 

ation  into  labor  unions,  “consumer  leagues”,  and  scribe  the  whole  matter  as  some-  -  ^ogt  of  that  water  has  run  under  ®®'’‘4*‘4®4es,  the  charity  is  distributed 

imerous  other  “leagues”  with  high-sounding  title,  thing  which  is  strictly  a  United  Middle  Class  the  bridge.  another  plan. — Manchester  Guar- 

hile  at  the  outset  communist  participation  in  such  Yu  Th®  Minister  of  Finance  would  do  It  is  The  Journal’s  whole-hearted  _ 

ovements  may  seem  merely  a  nuisance,  it  could  expressine  our*"oDinions  It  '''®d  to  pay  heed  to  the  needs  of  the  j  belief  that  this  country  needs  Mr.  African  Plant 

h-  _ _ _ _ “  1 n 'xu  ;  middle  class  when  he  is  framing  his  ,  Bracken,  and  will  profit  with  him  Atrican  Giant 

timately  rnm  many  an  enterprise  conceded  solelj  not  quite  as  simple  as  all  that.  No  |  budget,  for  it  has  suffered  for  years,  as  leader  beyond  any  other  man  in  On  the  border  of  Swaziland,  ter- 
the  public  interest.  •  P  '^4  f  |  the  manufacturer,  the  wholesaler  sight. — Ottawa  Journal.  ritory  of  the  husky  cattle  ranchers. 

It  behooves  us,  therefore,  to  scan  closely  all  mass  tho  *TTr,!f7/  ciot  •  i  “"<4  4he  merchant  may  bid  adieu  to  - -  the  King  and  Queen  met  up  —  in  the 

xi.ou  ox  oifioono’  fp,-  hniioincr  uio-o-pr  _ X  empioyeo  _  in  ,  thclr  oiost  important  markets  The  Ton  Six  Inches  most  literal  sense  of  the  term  — 


ocio.oCfpoto  .or  Thpx,  pn  weu-auinenucaieu  news  repoi  us  01  coiinnunisu  niiu-  yt^g  rather  complacently  de-  John  Telegraph-Journal.  „  rof  Vs  tYV  ...  .UoV 

after-effects  of  wartime  distortion.  They  foresee  an  into  j^bor  unions,  “consumer  leagues”,  and  scribe  the  whole  matter  as 'some-  -  ^ 

end  to  the  inflation  fever,  to  be  brought  about  deli-  n^^grous  other  “leagues”  with  high-sounding  title.  4hing  which  is  strictly  a  United  Middle  Class  thf  bridge 

berately  or  otherwise,  with  a  fall  in  world  prices  of  y^rjjjjg  j^j^g  cutset  communist  participation  in  such  States  concern  in  which  we  have  q.j^g  Minister  of  Finance  would  do  It  is  The  Journal’s  whole-hearted 
primary  products  that  will  bring  the  solution  of  may  seem  merely  a  nuisance,  it  could  "xnressina  o"ur‘"onir.ions  It  *1®  i  ‘’0»n4ry  needs  Mr. 

Britain’s  problem  of  balance  of  payments  well  within  „,x;,v,otpt„ '.Jun  an  antarnricp  nnnnoivpH  =nioiv  nnt  nniip  oe  =i,nnip  ox  oli'tKof  middle  class  when  he  is  framing  his  ,  Bracken,  and  will  profit  with  him 


Britain  s  problem  of  balance  of  payments  well  within  ultimately 'rftin  many  an  enterprise  conceived  solely  not  quite  as  simple  as  all  that.  No 
the  range  of  possibility.  That  there  will  be  great  public  interest  spearhead  is  good  without  a  .spear 

difficulties  during  the  next  few  years  is  realized,  behooves  us,  therefore,  to  scan  closely  all  mass  I’bc  ‘  Vn 

but  there  are  few  doubts  as  to  the  future.  The  movements  such  as  citizens’  drives  for  housing,  bigger  reconstructing  foreign  economies 
Economist  suggests  that  the  danger  is  not  that  Britain  five-cent  candy  bars,  as  well  as  some  is  likely  to  fail  if  the  United 

will  not  be  able  to  recapture  the  place  it  held  before  in  restraint  of  fuller  industrial  out-  states  citizens,  touchy  as  a  .sore 


States  citizens,  touchy  as  a  sore 


budget,  for  it  has  suffered  for  years,  as  leader  beyond  any  other  man  in  On  the  border  of  Swaziland,  ter- 
the  manufacturer,  the  wholesaler  sight. — Ottawa  Journal.  ritory  of  the  husky  cattle  ranchers 

and  the  merchant  may  bid  adieu  to  -  the  King  and  Queen  met  up  —  in  the 

one  of  their  most  important  markets  |  The  Top  Six  Inches  most  literal  sense  of  the  term  — 

without  which  their  sales  would  be  j  .^^ith  every  swollen  creek  and 


I  materially  reduced.  Taxation  relief 


“r.  ifor  the  middle  class  is  long,  long  ;  I  4<ing  had  caught  sight  of 

?^®4  4he  idea  |  gygrdue.  If  it  does  not  soon  arrive  I  him  in  the  crowd  at  the  railway  sta- 


the  war,  but  that  it  will  be  content  with  mere  re- 

t'L^^ra'c^  TecteT  -  B'rockriUe  Aecordrr  a"nd  [h\""t^D  rixTnches  of  rb^ve\Vi:‘sV;kiVrh1m“out,‘’tre“Kin^ 

pump-handle.  hf®  ’s  regarded  solely  as  a  United  ^j^gg  th®  top  six  inches  of  the  soil  come.s  gl^^l 

-  States  responsibility.  - -  Canadas  bread  and  butter  and  on  mgreasimr  amazement  and  a.sked 

_  _  ■  i  «.  mm  .  -  I  -  >f,  if  which  every  other  industry,  trade  x,.^  x,,,  ^ 

Compromise  Can  Solve  Our  Problems  Le.®t  we  get  the  shock  of  its  Hlghspot  and  calling  are  more  or  le.ss  depen-  ^gg®  inches”  the  King 

,  Curt  Comments  on  Current  Events  ®arly  termination,  a  shock  which  What  is  the  real  high  spot  in  the  dent.  To  neglect  its  conservation  x  , .  .  ,  reolied  there  and 

NOT  even  in  “Alice  in  Wonderland’  can  one  find  would  find  us  once  more  without  budget,  the  cut  in  income  taxation  or  to  delay  in  putting  into  execution  j^g  3;^.^  believe  it  called 

such  a  topsy  turvy  situation  as  now  prevails  in  the  - -  a  policy  and  once  again  flounder-  or  what?  To  face  the  thing  coldly,  some  form  of  effective  control  will  ^  measure  backed  him 

industrial  and  financial  life  of  the  world.  Add  similes  -  As  sincere  as  a  politician’s  regrets  4"?^  about  in  a  sea  of  meaningless  the  highspot  is  the  fact  that  in  the  have  far-reaching  disastrous  results  g^^^ 

.XT  ,  XU  Similes  AS  sincere  as  a  poiuician  s  regreis  ^^rds  and  slogans,  we  must,  as  a  coming  year,  the  present  govern-  to  say  nothing  of  the  damage  and  “x  him  to  hp  «pvpn  fppt 

It  IS  pointed  out  from  a  New  York  source,  with  be  can’t  attend  a  dinner  —  or  his  joy  at  being  sovereign  economy  and  as  a  ment  will  take  at  least  $2,450,000,-  the  loss  sustained  in  many  munici-  ^bree  inches  high  _  London  Daily 

no  little  measure  of  concern,  that  the  stock  market  there!  sovereign  state  become  clear  in  000  from  the  people  of  Canada  in  palities  when  the  flood  waters  drive  Mail  °  ^ 

—for  the  present  at  least _ has  ceased  performing  *  *  «  ’’’’’’•ts  whether  we  approve  or  I  revenue.  And  in  the  memory  of  |  many  from  their  homes  and  places  ’  _ _ 

.X  X  j  x-  1  X  X-  XX-  _ X  _  ^  ^  ^  approve  of  the  philosophy  i  middle-aged  people  government  in  of  business.  —  Exeter  Times-Advo-  rn-  ~ 

its  traditional  function  of  acting  as  a  barometer  for  jp  Chicago  a  strike  of  bottlers  did  more  to  tie  up  underlying  the  Truman^ Doctrine.  |  Canada  once  ran  on  $300,000,000.  cate.  ^*41  King 

business.  From  a  number  of  leading  business  men,  j-be  distribution  of  milk  than  all  the  forces  of  the  _ ~  _ ^ _  The  life  of  Simon  I.  Patino,  the 

of  late,  has  come  the  admonition  that  business  itself  were  able  to  accomplish  in  tying-up  the  distri-  Bolivian  Tin  King  who  has  just  ^ed 

will  be  to  blame  if  any  serious  set-back  to  mdustry  bution  of  beer  in  the  prohibition  era.  JT  y  ^  P  m  1  a  *Ucally  "the  exriem*es"  of  Vealth  and 

should  develop,  but  the’ great  majority  of  industrial  ^  ^  0  /Y  "f  #  AliO  #  poverty  that  constitute  a  continuing 

and  business  leaders  are  pointing  the  finger  at  govern-  The  protest  of  coal  miners  against  the  u.se  of  oil-  A  f  lO  lLl\y  QjLijriL/U  \J  I  C-ZC/LC/C  problem  for  much  of  South  America, 

ment  for  current  uncertainties.  Government,  on  the  burning  locomotives  on  Canadian  railways  would  have  tiv°**Luntry*P*atino^d'ug  oL  of  the 

other  hand,  chides  business  while  labor  is  critical  jppre  effect  if  those  same  miners  were  producing  coal  '  •  ■.  .  great  fortunes  of  the  world,  one  so 

of  both  government  and  business.  —and  not  on  strike.  Close  study  is  being  given  to  de-  1  These  papers  point  out  that  not  only ,  he  quickly  arranged  a  trip  back  to  enormous  that  he  himself  probably 

rnn  it  hP  wnndprpd  iindpr  thp  rirrnmsTances  that  *  «  *  velopments  that  might  add  enor-  are  the  countries  with  gold  mines  the  city  in  which  he  had  spent  the  could  not  have  come  within  several 

can  It  be  wondered,  under  the  circumstances,  mat  ^  ^  mously  to  t  h  e  in  favour  of  an  increase  but  many  greater  part  of  his  industrial  career,  millions  of  naming  the  exact  figure 

the  stock  market  finds  itself  at  a  loss  to  follow  the  Of  course  the  eight-cent  chocolate  bar  will  not  WOI’LD  MEAN  wealth  of  Canada,  other  countries  that  formerly  oppos-  During  the  period  he  made  a  host  at  any  time. 

trend  of  conditions  and  is  giving  every  evidence  of  really  pass  out  of  circulation  until  the  kids  and  their  NEW  WEALTH  Among  the  most  ed  such  plan  are  now  veering  around  of  close  friends,  who  were  always  With  the  money  came  power.  Em- 

discouraged  puzzlement.  The  “market,”  after  all,  parents  find  that  they  can  spend  their  eight  cents  TO  CANADA  important  are  to  favouring  it.  They  take  the  view  eager  to  get  word  of  any  possible  perors  and  kings,  prime  ministers 

x,  X  XX.  XX-  -  1  J  -  _ _ X  -  XXX.  ix  J  X  x  x  XVI  those  taking  place  that  such  a  plan  would  tend  to  put  sojourn  in  the  city.  and  governments,  fawned  on  him. 

reflects  the  consensus  of  financial  and  investment  to  better  advantage  and  it  may  not  be  long.  g^^j  jg  min-  the  economic  basis  of  the  world  on  _ _  When  he  went  to  Europe  he  took  a 

opinion;  hence,,  with  everyone  apparently  more  than  *  *  ing.  Out  at  the  foot  of  the  Rocky  a  more  solid  foundation.  Inciden-  whole  section  of  a  boat.  He  would 

usually  vague  as  to  whether  we  are  headed,  prevailing  Immigration  Minister  Glen  makes  a  good  point  Mountains  the  Imperial  Oil  Com-  tally  the  new  gold  fields  being  open-  Added  millions  should  be  brought  reserve  the  whole  floor  of  a  hotel 


put.  We  can’t  help  thinking  that  the  depth  of  any  that  the  preservation  of  what  is 


Cornelius  Mostert. 

The  King  had  caught  sight  of 


difficulties  may  be  ex-  standing  _  head  and  shoulder.® 


pump-handle. 


Compromise  Can  Solve  Our  Problems 


.  .X  ,  .X.,  X-  ,  Curt  Comments  on  Current  Events  ®arly  termination,  a  .shock  which 

NOT  even  in  “Alice  in  Wonderland  can  one  find  would  find  us  once  more  without 

such  a  topsy  turvy  situation  as  now  prevails  in  the  .  a  policy  and  once  again  flounder- 

industrial  and  financial  life  of  the  world.  Add  similes  —  As  sincere  as  a  politician's  regrets  words^anVslcfgans  "^"mu'st"^'**^ 

It  is  pointed  out  from  a  New  York  source,  with  be  can’t  attend  a  dinner  —  or  his  joy  at  being  sovereign  economy  and  as  a 

no  little  measure  of  concern,  that  the  stock  market  there!  sovereign  state  become  clear  in 

—for  the  present  at  least — has  ceased  performing  if.  >{•  >{.  ”'4’’  minds  whether  we  approve  or 

its  traditional  function  of  acting  as  a  barometer  for  jg  Chicago  a  strike  of  bottlers  did  more  to  tie  up  underlyin^The^  'Truman^ Doc^tr^in^ 

business.  From  a  number  of  leading  business  men,  tbe  distribution  of  milk  than  all  the  forces  of  the  ~ _ 

of  late,  has  come  the  admonition  that  business  itself  jg^  were  able  to  accomplish  in  tying-up  the  distri- 

will  be  to  blame  if  any  serious  set-back  to  industry  bution  of  beer  in  the  prohibition  era.  "JF  y 

should  develop,  but  the’ great  majority  of  industrial 

and  business  leaders  are  pointing  the  finger  at  govern-  xj-be  protest  of  coal  miners  against  the  use  of  oil-  A  Jm-V  ^ 

ment  for  current  uncertainties.  Government,  on  the  burning  locomotives  on  Canadian  railways  would  have 
other  hand,  chides  business  while  labor  is  critical  more  effect  if  those  same  miners  were  producing  coal  ■■■  '  — ■' 

of  both  government  and  business.  —and  not  on  strike.  Close  study  is  being  given  to  de 

Can  it  be  wondered,  under  the  circumstances,  that  if  if  velopments  that  might  add  enor 


Inside  Stories  of  the  Street 


uncertainty  is  easily  understandable. 


when  he  explains  that  anv  proeram  must  necessarily  tias  been  bringing  in  some  new  ed  up  in  Canada  would  stand  to  .  into  Canada  during  the  summer  for  himself  and  his  entourage.  Two 

F  -  J'  F  6  wells  that  would  tend  to  bear  out  benefit  greatly  from  such  a  move,  I  oxxocxxr.  hxr  an  I - i.x - ..,vi„v  .-iiiinna  nf  .nan 


season  by  an  world  wars  in  which  millions  of  men 


Business,  by  and  large,  is  calling  for  the  govern-  move  slowly  for  a  time  because  of  lack  of  transporta-  belief  of  many  geologists  that  as  many  of  them  are  regarded  as  |  RESERV’ATIONS  expected  record  died  enormously  increased  his  wealth 

ment  to  stick  to  its  last;  get  back  to  its  real  func-  tion  facilities  while  steamships  are  being  converted  a  new  oil  field  of  major  importance  high  cost  undertakings  that  will '  INDICATE  number  of  tour-  and  his  power. — New  York  Times. 

tion  of  framing  and  administering  laws;  provide  from  the  business  of  war  to  the  conditions  of  peace,  is  bound  to  be  opened  up  in  Can-  need  a  better  price  for  gold  if  share-  RECORD  TOURIST  ists  from  the  - 

relief  from  restrictive  taxation  and  permit  business  adian  territory.  On  the  other  hand  hoWers  are  to  United  State^  Speeding  Up  the  Fish 

^  the  consumption  of  ‘  gas  m  Canada  their  investment.  Just  as  the  trek  TTnitad 

to  set  its  own  house  in  order.  It  would  appear,  how-  Maybe  the  clue  to  our  dim  understanding  of  cur-  bas  gone  ahead  at  a  terrific  rate,  _ _  in  the  winter  months  is  to  the  South-  4-  or  me  past 

ever,  that  government  has  become  so  involved  with  rent  issues  is  to  be  found  in  a  recent  advertisement  and  over  90%  of  the  country’s  re-  ern  states,  so  throughout  the  hot  ’”8  s®*®*}  ’S  *  mags  produc- 

business  today  that  withdrawal  is  more  easily  which  seeks  a  “brilliant  publicity  and  public  relations  quirements  has  to  be  brought  in  Ttie  untimely  passing  of  Uray  summer  period  Americans  are  keen  .  .  man-made  sea  in 

X.  xx.  X-  .X  J  X.  w  x  J  X-  ,  X  .  XX  ,  „  from  the  United  States  or  other  Miller,  chairman  of  the  British-  to  go  towards  the  north  and  enjoy  J^ion  01  iisii  m  a  iima 

preached  than  practiced;  and,  as  has  been  suggested  executive  ...  let  your  letter  smile  as  well  as  con-  countries.  This  in  turn  has  been  a  American  To-  the  cool  nights  of  Canada.  Interests  the  ‘’"P®  mor® 

by  some  in  the  ranks  of  business  itself,  the  latter  has  vince  .  .  .  ability  to  write  will  outweigh  experience.”  factor  in  unbalancing  the  trade  sit-  WAS  VERY  FOND  bacco  Company,  close  to  the  tourist  industry  report  tne  empty  i^ies  or  eriia  ^ 

not  yet  proven  that,  as  a  whole,  it  is  qualified  to  work  In  other  words,  talk  through  the  best  hat  someone  nation  between  Canada  and  the  OF  THE  CITY  OF  England,  and  that  bookings  already  made  in  the  hv  fertilizing  the  sea- 

out  L  own  problems  in  the  light  of  their  scope  and  else’s  money  can  buy.  SUteg  The  di.®covery  of  a  major  HIS  ADOPTION  forme  r  pre^-  di^fferent  .resort  districts  across  the  ^JbemicS. 

.  ,  X  Y-  X.  X  X,..  X  „  ®’'  t’®ld  Canada,  it  is  pointed  out,  dent  of  the  Im-  country  greatly  exceed  those  of  any  rocnite  vxaxxe  Vxoen  dramatic 

Involved  ramifications  at  this  time.  if.  if  if.  nbght  readily  save  as  much  as  perial  Tobacco  Company  of  Can- 1  previous  sea.son.  The  special  rea-  ^h®  results  have  Deen  aram^a^^^^^^ 

Not  to  be  overlooked  today  is  the  attitude  of  labor.  There  used  to  be  a  “middle  class’  in  the  community  $200,000,000.  a  year  in  purchases  ada,  while  on  a  visit  to  Montreal  1  son  for  it  is  that  so  many  Americans  .*  •  g  x  sometimes  even 

which  has  definitely  established  itself  as  a  power  to  be  and  it  represented  a  pretty  stable  and  rather  in-  from  the  States,  and  keep  that  from  London,  recall.®  the  great  af- 1  “held  down”  during  the  war  years  ouicklv  A  loch  on  tha  west 

.  x  xx.  X  1.  J-  x-  X  1-  •  i,  XI  X-  X  X  X  Tx  X  -x  mu  •  X  amount  of  money  circulating  in  I  fectioA  he  had  for  the  city  of  his  are  now  planning  for  a  real  long  "‘o'®  M  Jammori 

reckoned  with  and  shows  no  disposition  to  relinquish  fluential  factor.  But  it  is  no  more.  The  income  tax  Canada.  Following  the  encoura|ing  adoption.  Mr.  Miller  came  to  Mont-  vacation.  A  great  number  of  them  ®°f®t  otf^^tjand  has  been  damme^d 

any  of  the  ground  it  has  won  during  the  past  eight  framers  have  so  planned  things  that  there  are  now  results  obtained  by  the  Imperial  real  from  the  Southern  tobacco  propose  to  come  by  car  as  there  are  t  la  and  the  water  is  fer- 

years.  With  so  much  loose  thinking  and  perplexity  in  only  two  classes;  the  lower,  providing  the  great  Oil  group  in  the  Leduc  district,  an-  states  in  order  to  join  the  Imperial  now  ample  supplies  of  gas.  Prac-  ^  ’  continual  addition  of 

.v,a.„ce  ..  wou, a  b,  .^dee^  wer.  ..box  g,v,„g  bu.b  oClbe  voax^xad  tb.  upp.x  pxov.dmg  .  ‘"I?  .o 'S '’S:  Sf  S-rp&n  SiS 

any  great  evidence  of  foresight  in  its  policies.  share  of  the  revenue  (and  the  latter  can  poll  so  few  g  jg^gg  area  in  the  same  district,  standing  position  of  president  of  the  special  attractions  they  have  to  "at  abun- 

With  various  groups  and  factions  travelling  dif-  votes  that  to  heck  with  them).  and  will  carry  out  an  aggressive  company.  From  the  outset  Mr.  offer.  Railways  and  river  steam-  ^isn  reea  10  g  g 

ferent  roads  the  outlook  appears  to  be  drab.  It  is  if.  *  if.  program.  According  to  interests  Miller  grew  very  fond  of  the  city  boat  reservations  are  at  a  new  peak  {be  fertilized  water,  fish  reach 

,  f  ,  x...  mx.  Tx  x-  x.  T  x.  X  ,  x  J  x  X  close  to  the  oil  industry  the  dis-  and  quickly  became  actively  identi-  as  tourists  try  to  get  to  summer  ■*“  =_ 

not,  however,  by  any  means  hopeless,  given  anything  The  British  Labor  government  has  decided  not  made  over  the  past  year  ried  with  the  leading  commercial  hotels,  fishing  clubs  and  numerous  ^ "  iv 

approaching  stable  international  relations  and  pro-  to  resume  the  business  of  state  life  insurance  sus-  have  been  by  far  the  most  impor-  associations.  Word  of  his  success  mountain  resorts.  Many  of  the  old-  ^  ^  ^  really 

viding  that  these  interests  can  come  to  an  appreciation  pended  in  1929  when  a  commons  committee  decided  tant  ever  realized  in  the  country,  as  head  of  the  biggest  undertaking  er  resorts  are  already  reporting  that  ^  ,  ..  .  g^oected  that  the 

o,  th.  benxm.  or  working  In  barmonp  instead  or  Ib.t  the  srbeme  launched  1865  was  no.  sumclen.ty  ,iVi'’n'g  SL'S7aTk  ^aTo^  °w'as'‘Uc"k?y  “r.cog'n£e“ty“..“;  SlUTre'Tn’.bfo’;  if  market  will  be  Soubie.  -  U.  K. 

charting  divergent  courses.  popular  to  warrant  its  continuance.  Let  us  hope  gihle  increase  in  the  price  of  gold,  concerns,  and  resulted  in  the  invi-  ust.  What  makes  the  tourist  busi-  i^iorniaiion, _ 

The  big  trouble  in  the  world  today  —  and  this  that  the  non-success  of  some  other  government  ven-  Most  of  it  comes  from  New  York  tation  to  him  to  go  to  England  as  ness  specially  attractive  is  that  it  is 

applies  to  national  as  well  as  international  problems  tures  into  the  field  of  business  and  finance  will  and  Washington,  and  recently  some  head  of  the  Imperial  group  in  Great  all  on  a  cash  basis,  with  hundreds  The  Mnnlr^^^hv* 

-is  that  compromise  has  been  linked  too  closely  be  discovered  without  a  testing  period  of  sixty-four  have  drawn  attention  to  the  pLribi-  ness  for  Montreal  and  Canada  was  the  cash  boxes  of  many  thousands  Lim"ea%Iire.l. 

in  the  average  mind  with  appeasement,  and,  during  years.  jities  g^  increase  being  effected. '  maintained,  whenever  jjossible  of  Canadians.  a.  E.  Tbomaa. 
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HINTS  TO  INVESTORS 


ARE  WE  TOMA 

(Continued  from  page  3) 


Sherritt-Gordon  Mines  l - I  ject  before  doing  anything,  however,  |  17'’h  although  it  is  down  ronsider- 

.  ,  „  ,  ikirtiMDicc  t  u  -L  I  as  I  have  learned  to  put  great  faith  ably  from  1946  high  of  21 '4. 

I  believe  shares  of  Sherritt  Gordon  ,  _  ^  j  ,  4l°™  *1*  .voiir  Hints  to  Investors.  Inclden-  '  Brown  Company  common  is  sell- 

have  had  a  rise  lately  because  of  I  in  regard  to  their  investmenG  tally,  do  you  agree  with  the  theories  ing  today  at  which  corn- 

increased  value  of  base  metals.  Is  «n  pro  em$  are  invited.  expressed  In  the  article  dealing  with  pares  with  a  high  for  current  year 

this  rise  likely  to  continue  and  is  .V?  "Vic  '’ciMAMriT’.V  the  threat  of  a  depression?— F.G.M., '  of  5 and  a  1946  high  of  8.  Com- 

there  a  chance  of  a  dividend?  —  Vul'cc '*"1!  i-  ..  ui  •  Sherbrooke.  j  pany,  U.  S.  organization  with  a  .sub- 

U.K.  Subscriber.  *=•>  r»b«ble.  fair  |  ,  seems  to  us  that  vour  banker  i  ■‘''diary.  Brown  Corporation,  operat- 

The  adyance  in  price  of  Sherritt-  »nd  unpreiudiced,  but  beyond  j  friend  gTve  you  good*^  advice”  For  '"g  in  Quebec,  only  emerged  from 

Gordon  shares  has  been  due  largely  “L'e '‘financial  »  vour  position  who  pre-  receivership  around  end  of  1941.  Up 

through  the  discovery  of  new  nickel-  TiScr^L/nnot  a«um.  !  ■’"'mably  will  be  dependent  in  con-  ""til  spring  of  this  year,  company 

copper  deposits  on  one  of  the  com-  TIMES  cannot  assume  r.spon-  .ijerabie  mea.sure  on  your  invest- 1  "  as  .still  indebted  to  R.F.C.  ( Re- 

pany  s  properties  m  Manitoba.  The.se  ments  for  income  and  ‘who  has  no  ’  construction  Finance  Corporation,  a 

di.scoverie.s  are  now  being  explored  .  '"‘’“'V*;  ."“V.  family  obligations  other  than  to  U.  S.  government  agency  function 

and  indicate  the  exi.st^ence  of  good  /att/nt-r^^  his  wife  -  an  annuity  has  obvious  of  which  is  to  a.ssist  biisine.ss  with 

mine  making  po.ssibilities.  They  oHe  *“  ^*  ''*  ^  attractions  over*other  forms  of  in-  '  loans)  but  in  March  of  this  year  re- 

are  so  far,  practically  the  only  im-  wer,  thought  ♦“  ^e  of  public  m-  ..egt^ent  irrespective  of  the  econo-  financed  its  R.F.C.  loans  through 

nicke  outside  fT.st  Published^  Stamp-  financial  outlook.  An  ob-  funds  borrowed  from  private  U.S. 

The  Sudbury  area,  and  theiefore  should  ntcomoanv  <11  vious  exception  to  this  rule  of ,  •n-'^fifutions. 

could  be  quite  important  from  the  postage  should  accompany  all  1  would  be  a  condition  in  F'nr  year  ended  November  30  last, 

long  term  point  of  view.  inquiries.  which ’uncontrolled  inflation  might  ro'upany  reported  net  earnings  after 

An  exten.?ive  program  of  explora-  .  .  .  I  jj0  ^  serious  threat*  no  such  clanger  i  all  charges  and  interest  on  debt 

tion  and  development  work  is  re-  appears  to  be  greatly  in  evidence  equal  to  $11.03  a  share  on  oiitstand- 

quired,  however,  before  the  possibili-  C.P.R.  that,  de.spite  a  continued  high  ^  j.  T  =  .  .  ‘titrht  controls  preferred  stock  and  36  cents  a 

ties  are  definitely  proven  and  it  is ,  level  of  traffic,  net  earnings  of  maintained  by  governments  -‘'hare  on  common:  this  comparing 

not  to  be  expected,  in  view  of  the  company  for  first  quarter  of  this  g  Great  Britain  "''fh  earnings  for  preceding  year 

.substantial  capital  requirements,  year  were  lower  than  for  any  cor-  and  elsewhere  ’  i  equal  to  S8.44  a  share  on  preferred 

that  the  company  will  declare  a  responding  quarter  for  more  than  Acquisition  of  an  annuity  either  T8  cents  a  share  on  common, 

dividend  in  the  near  future  from  1  50  years.  .  J  jointly  with  your  wife  or  for  your-  Company  which  produces  bleached 

the  results  of  production  on  the  i  It  was  to  be  expected  that  self  wdth  a  guaranteed  neriod  ivoiir  and  unbleached  sulphite  pulp,  spe- 

original  Sherritt  Gordon  property.  ,  Western  and  Eastern  provinces  |  would  be  vial  fibres,  sulphate  pulp  and  vari- 

Current  quotation  for  stock  is  $2.65.  "’ould  oppose  a  freight  rate  boost  |  ruling  factors  in  vour  choice  in  ous  types  of  paper,  has  been  spend- 

-  I  and  that  It  \vould  be  fought  by  other  this  respect)  would  provide  you  with  '"S  considerable  funds  during  past 

Stadacona-Sudbury  Crater  lesTserrouslv  aff^tS  As  h^s  Len  ’"vome,  subject,  of  ^  f®"'  .wars  on  plant  extension.s  and 

from  Ih.  r.K-»nl  a.ivanon  In  metal  be  alliwed  to  make  a  reason-  E"5  t"''  Tines  Tt  ^uS  .iS  n.oer  wndT.S. 

prices?  Any  news  on  Sudbury  1  margin  of  profit  in  view  of  " on y  as  to  how  your  investment  is  ‘‘"v®  ot  puip  ana  paper  proaiitis 

i, _ a _ M.. _ one.  ra _  aoiB  margin  ot  proiii,  in  Mew  ot  niirfiiooirio-  or,  otamitif,.  for  some  time  to  come  and.  although 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  ere  besed  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  ell 
inquiries. 


Crater  Mines? — S.J.E.,  Devon. 


'^‘Stadaconr  i.s  T  gold"  mine  and  ^nd"Sou-h  the"S’vnn^^  letting  the  gVernment' or  Brown  Co.  common  canonlybe  con- 

therefore  derives  no  benefit  from  the  rLilm^ts  to  be  do^^orod^  j"--"-  I  f^^^o'bablv^  Sh^Lldl^^^^^^ 

increase  in  base  metal  prices.  This  ,,„me  .sort  appears  to  be  uPon  whichever  you  purchase  the  ‘  of  present  ^ 

company  seems  to  have  overcome  a,most  inevitable.  T  ®  'w-rying  "  ^  ‘^1’^  of  stock  ^  dep  e. .  ed 

most  of  the  troubles  which  have  ,,  =,  „„„  means  so  inevit-  t'^anvial  development.s  m-  marKet  level  oi  siocK. 

plagued  it  in  the  past  few  years  g^le,  ‘however,  that  ann’mincement  77^!'  ,7®*''  _ '  - - - - 

and  is  now  established  as  a  stable  ^n  increa.ve  in  freight  rates  would  .  ®‘1“‘PP«‘^  to  do  than 

producer.  Whether  there  is  a  divi-  result  in  a  rise  in  the  value  of  the  ‘  '  v.  -.t.  011/0  nilOllirOO 

dend  in  .sight  is  difficult  to  .^ay  .^Vere  the  flat  .30  per  cent  ‘P*  \AY\  K  \  NeW 

e.specially  since  a  large  part  of  the  jncrea.se  that  is  asked  for  to  be  an-  ^P®  articles  to  which  you  ,  OH  I  0  UUOIIlLOO 

operating  profit  will  have  to  be  thorized,  the  stock  might  stage  an  7^  ’  T  7"  "".i'  ‘‘'y'’  ‘Pf7‘P®! 

reinvested  in  further  ore  develop-  ajva  nee!  but  there  is  good  reason  arguments  advanced  and  conclusions  ,  (Continued  from  page  31 

ment.  Current  quotation  for  stock  doubt  such  a  development.  In  cached  are  plau.sible  and  appear  to  |  _____ - ^ 

is  ..50  cents.  The  possibilities  of  a  ^ny  the  railways  would  still  P®  ^P®  ai'thor,  it  .seems  to  Britain  and  to 

price  advance  in  this  stock  depend  be  faced  with  more  or  less  serious  .  ‘  preaching  blue  ruin.  j  _  .  -  European  countries 

very  largely  on  the  state  of  the  problems  not  the  least  of  which  '■‘^  sounding  a  warning,  and  one  that '  various  European  countries. 

mining  markets  in  general,  and  would  be' keener  competition  during  appeals  to  be  amply  justified  in  the  j  Mr.  Coldwell  ha.s 
these  now  are  relatively  inactive.  «  neriod  of  declinine-  traffic  of  existing  conditions.  The  .  ing  an  attack  on  profits,  claims  they 

There  is  no  recent  information  Another  consideration  on  this  market,  it  seems  is  telling  are  too  high.  That  is  a  task  which 

from  the  Sudbury  Crater  Mines  and  question  of  averaging  down  on  you‘r  ®on'ething  of  the  same  tale. 

it  must  be  as.sumed  that  company  IS  c.P.R.  holdings  is  the  obscure  out-  -  7^*9*.*^^*  ^  '  Bnantial 

still  in  quite  an  inactive  state.  Cer-  jppj^  fpj.  j^^e  stock  market  as  a  Canatlian  Car — W’nec  El6ctrlc  ‘^''iticism. 

tainly  there  is  nothing  to  indicate  w'hole.  1  rv  1  There  were  trifling  weaknesses  in 

that  any  progress  is  being  made  to-  ‘  _  |  Brown  Co.  Cominon  one  part  of  Mr.  Coldwell’s  effort, 

wards  development  or  production.  ,j,j  yalue  of  Annuities  '  I  "oiikl  be  greatly  obliged  if  vou  5''®  Bank  was  open  to  attack. 
No  quotation  at  the  present  time.  ^vnex  tinr  in  the  next  few  Inform  me  on  the  Inveatm'ent  :  He  dealt  only  with  a  few  companies 

-  i  T  expMtmg  In  tne  n«  \r  ie\\  followinir  storks  i  Anything  may  be  proved  in  that 

Can.  Canners — Imperial  Oil  renrl^^  "P‘®P  *  •'•'I'l  *  lonjf  time:— i  Ba.st  year.  Ford  of  Canada,  one 

ftOlf*  SIIIYI  of  I¥IOIIO\  ropr4*S4*ll«lflg  t llO  It.*.  ^  an..  I  rvT  QoiinrlAQf  finflnciJil  institU” 

Will  you  be  so  good  as  to  give  proceeds  from  an  insurance  |M>liey.  ,  adjan  Car  ..  .  \  ooeratine  deficit  of 

me  a  little  Information  about  Can-  [  „p  years  and  my  wife  ^‘l•*^•trie  common  and  Brown  Co.  I  was  helped  out  bv 

adian  Canners  common.  Is  it  likely  ^nd  myself  only  have  ourselves  to  ‘‘"‘nntion.  If  you  do  not  think  |  from  overseas^  sub.sidiarV 

to  increase  in  price.  Also  as  to  I  ibini-  J,f  and  in  discussing  how  I  Ihem  as  an  investment  stock  wilh  :  dividends  froni  o  ^ 
prospects  for  Imperial  Oil.  Prices  should  invest’ this  money,  a  banker  “  advancement  in  price  (for  |  netloss  of  $23^  448  Even 

are  not  quoted  here. — Torquay.  friend  of  mine  siiecested  that,  be-  I  am  anxious  to  increase  my  capital)  ;  ^  ^  *  V 

Sales  records  of  Imperial  Oil  show  .  financial  and  hiisiness  un-  'T”"'*'  a'®''  '‘’’t  *'**’  ‘“•‘I'*®  ^"ns  hf  SaskatchewrJi  did  not  do 

very  satisfactory  increases  and  the  eertainties,  I  should  purchase  an  an-  -  Lincoln.  "ell  ‘S  Mr  Coldwell  could 

company  continues  to  be  in  excellent  niiity  with  it.  The  idea  appeals  to  Canadian  Car  &  Foundry  com-  7”  reported  on  the.se  losses  and 
shape,  it  being  of  course  the  larpst  ,„„rp  partleiilarly  when  I  read  mon.  Winnipeg  Electric  common  nor  _,uprs  vvhich  micht  be  mentioned 
of  the  oil  refining  and  distributing  articles  as  that  in  your  May  Brown  Co.  common  can  none  of  ^  would  have  made  as  good  a  story 

companies  in  Canada.  There  is  no  9,^  issue  under  the  liNe  of  “Are  them  be  classified  as  investment  trat  sWe  of  the  Question  It 
reason  to  expect  any  increase  from  ^  Depression?  I  should  stocks  except  in  the  very  broadest  ?7i„ht  even  Lve  been  a  better  story 

the  current  dividend  rate  and,  as  have  your  views  on  the  sub-  -sense.  More  particularly  does  this  [ho^.l  Mr  Douglas  might  not  have 

far  as  market  advances  are  con-  _ .  :  apply  to  Brown  Co.  common  in  view  T"”''?';'  S 

if  wxiiof  Uo  v^alivArl  fVxaf  fVtie  "  '  !  ..I _  _ _ _  ...  11X60  It. 


faring.  In  purchasing  an  annuity.  Tor  some  time  to  come  and.  although 


(Continued  from  page  31 


itself  to  what  will  be  the  changed 
demands  of  post-war  world  markets. 

4)  ¥  4F 

It  is  also  fairly  widely  accepted 
that  this  re-adjustment  of  British 
Industry  is  essential  if  British  ex¬ 
port.®  are'  to  be  increased  or  even 
maintained”.  The  foremost  here  on 
nationalization  of  industry  is,  I 
think,  proved  substantially  accu¬ 
rate.  However,  the  left  swing,  which 
brought  the  Labor  Party  into  sole 
and  undivided  power,  was  more 
abrupt  than  anyone  expected  in¬ 
cluding  the  Labor  leaders  them¬ 
selves. 

It  is  probably  true  that  the  pen¬ 
dulum  at  that  time  swung  too  far  1 
to  the  left  and  some  reaction  or ' 
swing  to  the  right  might  possibly  be 
expected.  However,  although  this 
is  possible  I  do  not  think  it  prob¬ 
ably.  without  a  serious  split  in  the 
Labor  Party.  The  Labor  Party  con¬ 
trols  the  Union  vote  and  the  votes 
of  millions  of  Co-operative  mem¬ 
bers.  These  two  groups  of  voters, 
although  they  overlap,  gave  to  the 
Labor  Party  a  hard  core  of  ballots 
very  difficult  to  defeat.  Mr.  Church¬ 
ill  warned  the  British  people  before 
the  last  election  that  if  they  elected 
a  Labor  Government  they  would  be 
taking  their  first  step  in  divesting  , 
themselves  of  their  ancient  liberties,  i 
It  would  appear  that  this  is  un¬ 
fortunately  another  of  Mr.  Church¬ 
ill's  famous  pronouncements  which 
will  be  proven  to  be  only  too  cor¬ 
rect. 

The  delegates  at  a  convention  of 
the  British  Co-operative  Societies ' 
held  earlier  this  year  pas.®ed  a  mo-  j 
tion  of  censure  on  the  foreign  policy  ' 
of  the  Government.  The  motion 
censured  the  present  pro  American 
policy  and  called  for  a  reorientation 
of  this  policy  towards  Russia.  The 
British  Wholesale  Co-operative,  the 
most  powerful  commercial  organiza¬ 
tion  in  Britain  has  a  strong  bias 
towards  Rus-^ia. 

Thus,  on  the  basis  of  economic 
pressure  and  political  pressure, 
Britain  and  Western  Europe  are  be- 


tural  consequence  of  war.  The  fact 
is  we  couldn’t  avoid  it. 

• — I'he  .XiiiiiihI  of  Rownlier 

111(1  < :oiii|iuiiv  l.iiiiltrd,  <((n|p<  KihI  owiiiK 
lo  tlic  scnxMtioiiiil  incirHKP  in  the  pilcp  of 
;'ocoH  Hiid  llic  kcchI  iiicroixe  in  thp  pcii-p 
of  siiHur  H  2  07.  tdix'ii  of  piioi-olnlp  will 
l)p  sold  IkIpp  lliis  jpar  hI  fully  100  ppr 
ppiit  ahovp  llip  pi'P-WHC  pcicp. 


Greenshields  &  Co  Ino 


tnv*ttm»i*t  Dealers 


M7  Place  d'Armea, 
Meintreal 


MRRBIindkB 


There  Is  Nothing  Wrong 
With  Being  Broke 


(Continued  from  page  6)  ♦ 

acquired,  or  whose  position  in  high  j 
society  is  still  somewhat  shaky, 
Canadians  hate  to  be  taken  in  by 
glib  talk  and  glib  manners.  One  | 
might  almost  go  so  far  as  to  say  . 
that  if  the  mendicant  — -  whose 
mendicity  is  nothing  to  be  asham¬ 
ed  of — would  only  atrip  himself  at 
least  spiritually  of  his  striped 
pants,  he  would  get  to  first  base 
faster  in  Canada  and  he  would 
be  sent  back  with  a  fuller  hamper 
than  is  now  the  case.  Not  that 
the  hampers  are  not  well  taken 
care  of  by  Canada.  It  is  only  that  I 
the  splitting  of  the  world  into  two  | 
ideological  blocks  will  very  short-  i 
ly  make  it  necessary  that  the 
block  to  which  we  belong  will  | 
present  us  with  more  hampers  to 
fill,  and  more  qiie.stions  to  answer, 
and  more  gestures  of  goodwill  to 
reciprocate  for,  than  has  been 
our  lot  in  the  past. 

4F  *  ¥ 

"Our  side”  if  it  may  be  describ¬ 
ed  thus  somewhat  prematurely, 
has  now  a  policy,  an  economic 
and  political  policy,  which  may  be 


ing  forced  towarda  the  Ru.ssian 
economic  orbit.  1 

This  means  for  Canada  a  loss  of 
market®,  the  fracture  of  the  cycle' 
which  supported  her  economic  life.  1 
It  also  means  a  harsh  life  ahead  — 
"A  Depression”. 


hot  or  cold,  but  at  least  it  is  not 
lukewarm.  You  know  how  fpnd 
the  devil  is  of  those  who  are 
lukewarm.  The  policy  is  not  by 
any  means  implemented  to  the 
degree  to  which  it  will  be  neces¬ 
sary  ieat  it  disappear  in  a  heap 
of  fruatrations  Peoplea  who  want 
to  come  under  this  policy,  under 
this  doctrine  are  now  lining  up. 
The  peoples  who  must  implement 
it  further  at  least  are  getting  the 
idea. 

To  ease  the  strain,  and  to  make 
everyone  more  happy  about  it.  or 
at  least  le.ss  unhappy,  it  would  be 
moat  desirable  if  we  did  not  fry 
to  get  a  few  extra  dollars  out  of 
the  other  fellow  on  such  flimsy 
pretexts  as  the  one  that  our  sol¬ 
diers  have  obtained  services,  or 
damaged  roads  and  wharves  and 
bridges,  i  or  fraternized  with  the 
young  ladiea).  of  those  countries 
which  they  have  re.scued  from  an 
oblivion  in  which  they  had  sunk 
largely  because  of  their  own  inap¬ 
titude. 

It  would  be  so  much  better  if 
we  all  understood  each  other  and 
cut  out  the  double-talk.  After 
all,  there  is  nothing  to  he  asham¬ 
ed  of  in  being  broke  and  in  need¬ 
ing  money.  Why  not  admit  it. 
instead  of  acting  the  bigshot  bill- 
collector  against  the  same  chap 
to  whom  you  will  come  for  an¬ 
other  loan  before  next  Michael- 
mass  comes  around. 


far  as  market  advances  are  con-  ^ 
cerned.  It  must  be  realized  that  this  " 

stock  is  one  of  the  most  stable  and  INVESTMENT  YIELDS 

non-fluctuating  issues  on  the  Can-  ;  •  ▼ 

adian  exchange.  Current  quotation:  ■ 

Annual  report  for  1946-47  fiscal;  Supplied  by  Oswul 
year  of  Canadian  Canners  has  not 

yet  been  issued  but  is  expected  siiipaNs  . 

shortly,  and  it  will  probably,  to ,  Alnininiimi  . 

judge  from  business  conditions,  liahUn-si  ‘  -5”  — 

show  that  the  company  enjoyed  an-  Uan  iiii 

other  very  satisfactory  year.  !  lieKlinu  Coilicelli  . 

With  regards  to  the  question  of  a  itra/ilinn  . 

further  increase  in  dividends  it ,  I'ell^  .cci  even  judged  by  todaVs  average  yield  ;  totarof  1.130,l'28  pounds  sterling,  a 

would  perhaps  be  best  to  con.sider  ;  -a”  .  i-'>»  f  levels  which  are  quite  a  bit  higher  I  record  figure  for  the  Companv.  This 

it  from  this  point  of  view.  The  com- |  i-*, minus  Jnv .  X'.i'i  than  they  were  this  time  last  vear.  i  fact  remains  profitsarean  'incen- 

pany  ha.s,  with  the  recent  pa.st,  made  t:aii.  Li^rK.  ”A  ••••••  -  r.'^  jV-„  :  For  fiscal  year  ended  September  ;  tive  to  production.  No  nation  has 

some  g^enerous  distributions  and,  ji:  Dom.  S^igar . 30th  1946,  Canadian  Car  &  Foundry*  vet  attained  prosperity,  without  in- 

therefore,  in  view  of  the  cautious  Mailing  .  2.00  a._>  .  Co.  Ltd,  reported  net  earnings  after .  dustrial  profits  Earnings  of  work- 

policy  of  directors  and  their  well-*  inc.  .•vira  . .  •i*'  all  charges  and  dividend.s  on  “A”  i  ers  in  Canadian  indu.strv  in  1944 

known  desire  to  conserve  resources  ,7r«I.ri..s  ."i;"  «■""  outstanding,  equal  to  .$2.23  a  i  could  have  stood  at  27.5V,  of  the 

a  further  dividend  increase  should  j*,|||*  i.s'i  x:'  share;  these  earnings  were  prac- 1 1939  level  if  there  had  been  no 

not  be  expected  in  the  near  future.  I'aii.  (jelancsi*  .  lVJJ  tically  unchanged  from  preceding  I  profits  in  business.  Business  men 

As  far  as  the  market  price  for  the  ‘,"‘'v!n,*.;.nis .  *  •'"  "  *  -'®  ®  "'hich,  figured  on  same  basis.  !  will  not  risk  capital  without  chances 

stock  is  concerned  that  would  .seem  I  2.mi  4:,  i.n  were  equal  to  $2.24  a  share.  Actual  :  of  reward  When  governments  do 

to  depend  more  upon  the  general  wosiinnhouse  ....  ^  y:-  net  earnings  for  1944-45  fiscal  year  ’  the  taxpayer  foot.®  the  bill. 

market  conditions  than  upon  any-  Glass  .  4.  ^,^^3  pq^^,  jj  ^  nooted  bv  Mr  Cold- 

thing  pertaining  to  the  company  di-  (.lown  (^>ik  .  -■  '  mon,  improvement  for  last  vear  be-  T,®  figures  qi  '  iq.c 

rect^^v^w^  the  fact  that  oper-^  l;h  k  k  ingdire^lyduetor^JlSw'dSr-  Sull^^v  fX'Sri^^  not 

ations  of  Canadian  Canners  are  so  u,„„  <*,i»ss  .  •>"  f  ’*'  "'g  vear  of  269  992  shares  of  $25  nar  ngure.s  a 

well  integrated  that  there  would  ap-  |  '’  r.’.c.  cM.  , .  ]■»•;  •«',  ■  *','  i  value  preferred  bearing  annuatdf^^^  available  but  we  can  get  -®ome  idea 

pear  to  be  very  little  reason  for  '><>■•>•  'Z  ik  ■.;:'Vi  !  dend  (  cumulative)  rafe  oriko  a  '  by  .seeing 

violent  fluctuations  one  way  or  an-  'V,";;  r^iia  . . I  share  by  400.000  share.s  of  $20  par  ! '^^,^kv'*hJtwe^e‘!i  lk9°a”nc[  loTk 

other.  If  the  forthcoming  financial  (^o.„„ia(ion  .  l.J»  f  <  ;>bl'  i  value  Cla.ss  ”A”  stock  carrvkg  an-  i  «®Bvity  between  1939  and  194.,. 

statement  should  reveal  anything  of  ipnix-iiai  ml  . j.  *■'  -j;,!;;  i  nual  dividend  rate  (non-cuniulative)  I  'f'  Wages  and  salaries  moved  up 

particular  interest  which  w'oiild  not ' "!.  !!!.’  .V'  '•'>  .iV'ii  of  $1  a  share.  This  operation  meant  '  f*'”"’  S2.540  millions  in  1939  to  ^5,- 

be  expected  at  the  present  time  we  iiiieriiaticii’al' Coal’ .  2.1m  ;in^  *<■•}*<  an  annual  saving  of  $166,983  in  prior  i  millions  in  4945  an  increase  of 

shall  be  very  happy  to  amend  our  Mnt.  .NickH  .  l  ';''  |  dividend  requirement  ahead  of  com-  ^*'' *  . 

comments  accordingly.  There  is  no  :  [.'‘''‘j  wixuls  i.'i"  2:1  i..*.:  I  mon  stock.  |  <21  Net  income  of  individual  en- 

apparent  reason,  however,  to  expect  iHbatt  ..." . i""  21  i.i:  Production  in  Canadian  Car  plants  !  f^’T’rises  (including  farmers)  went 

any  such  development  either,  with  ;  i.huk.  j.  .  22  l-'V  last  vear  was  curtailed  to  some  ex- h'P  f*"®*”  million  to  $1,690  mil- 

reference  to  earning.®  and  dividend.s  l  am-H  . .  I";.,  i  tent  bv  strikes  in  steel  industry  and  I  ~  increase  of  94  <*4. 

or  as  far  as  the  company's  opera-  7|“;;'".ral'  cZton  I’.’.’.:’.!  ‘>.11  i2'i  i.iio  i  others  upon  which  company  de- '  *3)  What  of  investment  income^ 

tions  are  concerned.  M<il«>ii  .  i-'"'  2J  --7"  pends  for  raw  material  supplies-  Here  the  increa.«e  was  from  $782 

In  the  matter  of  market  possibili- :  ino.  e.\t .  27  hence  earning.®  .shnwinp-  fnr  voor  niillion  to  $1,811  million,  an  increase 


of  the  obscure  prospects  for  a  divi-  '  '  1  it  I 

INVESTMENT  YIELDS  dend  thereon,  no  di.stributlons  hav- !  Profits  I  nder  Socialism 

ing  yet  been  made,  nor  are  they  ap-  I  The.®e  have  been  good  years.  Even 

■  ■  — - -  parently  in  early  prospect,  for  the  in  Socialist  England  profits  in  1946 

Supplied  by  Oswuld  &  DrinkuaUr  i  preferred  stock.  i  were  fairly  substantial.  Figures  of 

m».  App.  Vid.  i  Canadian  Car  &  Foundry  common  '  Rowntree  and  Company,  Limited,  | 


other.  If  the  forthcoming  financial  i^niiniiaiinii  . 

statement  should  reveal  anything  of  ."'j  . 

particular  interest  which  w'ould  not ' '".','1^  e\k*!*! 

be  expected  at  the  present  time  we  iniernatU'iiar  Coal  . 

shall  be  very  happy  to  amend  our  •lot.  .Nickel  . 

comments  accordingly.  There  is  no  :  wixxi® 

apparent  reason,  however,  to  expect  bUbatt’  ..." . 

any  such  development  either,  with  ;  ilaiiu.  J.’ . 

reference  to  earning.®  and  dividend.s  i.ama  Seconi  . 

0=  fo,.  rinara.  Maclarcii  Paper  . 


noting  that  stock  market  in  general  j 
has  been  on  the  downgrade  for  some  '  jiuai  io  f>ieei  '  . 

months  now  and  weight  of  opinion  Ottawa  I..  «.  A  1*. 
points  to  some  further  rece.s.=ion  in  J>’,'',^‘7i"’juver - 


the  market  before  any  reversal  in  j,,,.  . 

trend  may  be  expected.  Que.  Power  . 

_  j  (loyallle  . 

Can.  Pacific  Railway  !  •;iKi«inixaii  . 

I  have  some  shares  of  C.P,R.  com-  ^07111101, 
mon  whirh  cost  me  nearly  .$20  a  sooiiieiii  Can.  Power’ 

share  about  2  years  ago.  They  are  Wabasso  . 

now  selling  at  about  12 tj.  Had  I  '^1^*;,''''  <•'><><><''■1'®'" 
followed  advice  given  on  your  Hints  j  y'' 

to  Investors  page  some  time  ago  '  e— Asked. 

I  could  have  got  out  to  much  better  prefei 

adx'antage  but  I  didn't,  so  am  faced 

toda.y  with  a  considerable  loss  on  Anglo  Canadian  . 

my  Investment.  I  am  wondering  Heiding  (/xiieelii  .. 
now  xvhether,  in  view  of  the  eom-  *.“'^*  VOTibf-in  Pn  ’.’. 
pany’s  application  for  higher  freight  (i,,,,.’  cement 
rates,  it  might  not  be  a  good  idea  Can.  .Steamsbips  .... 
to  buy  some  more  shares  at  today’s  Vi?di?siriei’”!  ” 

low  price  in  the  hope  that,  if  the  Faiibanks-Moise 

increased  rates  are  granted,  the  Cxmi.  Aleohol  .. 
stock  might  reflect  the  fact  in  its 
market  action.  Your  views  on  this  |),",'mni(')l’^’|■exlile 

would  be  ver.v  much  appreciated.  —  c.aiineau  Power  . 

J.P.M.,  Toronto.  C.eneral  S.  W.  .. 

We  doubt  the  advisability  of  add-  ^  Tobaero"' 

ing  to  your  investment  in  C.P.R.  ind.  Acrepiance 
common.  Stock  has  held  up  fairly  Like  of  the  \V(K>ds  .. 
well  since  beginning  of  this  .vear  * 

during  a  period  when  most  other  ,  ij,-eweiies  ... 

issues  have  declined  to  a  greater  or  ^  oglivie  . 


Can.  Pacific  Railway 


cent  increase  is  not  authorized. 

It  is  difficult  to  conceive  of  any 
good  reason  why  railways  should 


lliiiiiiiiioii  'I'exiile  .... 

Cialineau  Poxver  . 

C.eiieral  S.  \V. 
Howard  Smith  Paper 
Imperial  Tobaeco 


1.. 11P  -JI  (1.4.1  ,V  uiiuer  au  me  Cir-  .  .  i. 

1.1111  2H  I  cunistances.  At  annual  meeting  '  I"  Penod  the  picture  changed. 

I  last  January,  president  informed  '  Investment  is  not  now  confined  to 

•i’no  Ih  "  ’5  ,1  shareholders'  that  orders  on  com- *  the  rich.  There  are  more  securities 

i’aii  2.22  pany’s  books  would  keep  plants  busy  i  hel.d  by  small  investors  than  in  any 

1.(111  :!fi  4.M  for  first  half  of  year  and  that  busi-  nfher  period  in  Canadian  history, 

I  m'i  6’fi7  ’’®®'‘’  •‘*'ffht  on  domestic  knd  ex-  !  The  facts  are  we  have  been  living 

i  i'l.  ■I’l  4  as  port  markets  assured  active  opera-  a  dynamic  age.  There  is  more  of 

I.’l'ii  at  .2.011  tions  for  whole  of  current  fiscal  everything.  We  have  higher  earn- 

;t.iMi  sii  .1.7:;  year.  Demand  for  buses  produc-  i  agriculture,  higher  wages 

•'J;  ^  ?*,;.;  i  tion  of  which  occupies  Fort  William  i  salaries,  higher  pay  for  M.P.’s. 

4  nil  7-.  .-.'Tu  plant  of  companv,  exceeds  produc-  i  Ihey  needed  it,  higher  taxes,  higher 

i.an  2.1  .2.21  Live  capacity  of 'plant  and  outlook  I ’’'’oBts  but  not  higher  interest  rates. 

J  'fH  -’-’(■’  railway  business  is  also  good  !  When  governments  are  up  to  their 

■  I"  Under  normal  general  stock  maj--^  aar®  in  debt  it  seems  that  interest 

ket  conditions,  Canadian  Car  com-  rates  go  down. 

»  mon,  in  the  light  of  current  opera-  '  Net  Income  From  Farm  Operafionft 

2.7.7  .'(I  5.1!)  Bons  and  early  prospects,  would  be:  1939  .  $  484,491,000 

7.1111  175  4,1111  1  an  attractive  hold  in  view  of  its  1940  .  .529.346,000 

’7  i'll  Vi'i  (r’p  ■  f  ®‘\®rou.s  yield  and  is,  as  a  matter  of  1941  .  597,113,000 

l;iii  :ii  4;'i(’i  ;  racL  quite  as  well  worth  holding  on  1942  .  1.104,369,000 

2.. -.1)  47  5.:t2  to  today  as  any  of  the  brewery  *  1943  990.066,000 

7nll  I'liV’  T,  i  1914  .  1.227,.542.000 

u’lili  i:Ii)  Liml  Winnipeg  Electric  Co.  recently;  1945  .  1,004,299,000 

■  ilil  ...r"'  r^°h?re  nk'' ^  each  of  the  la.st  four  years 

i'411  :i«  :rris  I  ctork-  this  pnmn  anding  common  |  farm  income  was  more  than  double 

1  ixV  (.SI.  7>*®  eomparing  with  1945  ioqq  i„v<,i  Wp  r>n»  <=(.,- 


1939  .  $  484,491,000 


1940  . 

1941  . 

1942  . 

1943  . 

1944  . 


.529.346,000 

597,113,000 

1.104,369,000 

990.066,000 

1,227,.542.000 


5. INI  iim 

1.411  :i« 
7. III!  INI 
5. III!  11  n 
5.INI  IIIR 

2.1111  .'>2 

2!l.!)c  S 
5.011  too 
7.011  17.'i 


no4  oriiiQi  c™  Qo  “1.  .  i  the  1939  level.  No  one  would  say 

equal  to  38  cents  a  share.  Gains  i  fuof  fUp  former  is  a  nrnfiteer  _  he 

4.7‘>  were  shown  last  year  in  electricitv  ii  T®  warmer  is  a  profiteer  he 
*177  o-oo  opa  »  1  "  .  .  .  -V;  j  rolls  his  own,  he  deserves  what  he 

3  7'  fkdmkk  m  wf a"‘*  ^ets.  The  figures  show  his  income 
4.72  conditions  m  Winnipeg  are  .such  as  ;  f„„,  farm  onerations 
I.IIII  to  give  promise  of  a  continuation  *  .  op^'^aiion.  ■ 

i-'i  'r.f  _  ™  V.  .  ..  I  I  Now  let  us  See  how  labor  fared 

•lies  I  cnrAad  he4wef>n  la  f  Substantial  i  Canadian  industry  -  the  figures 
.1..-.7  I between  last  year’s  earn-  're  comnlete  onlv  uo  to  1944 
3.Hr,  I  'Iff®  and  current  dividend  rate,  con- 1  7  ,  ,  ^  ^  • 


Penmans  . 

fi.lHI 

I.Vi 

;l9.'» 

Power  Uocporalinn  ... 

6.iin 

lit 

fi.41 

Siiei'win  Wiilinms  .... 

T.IMl 

17:> 

1.00 

Steel  of  (lanada . 

i.fla 

1..'l1 

Soiillirin  Can.  Power  . 

fi.no 

121 

4.KI 

Tuekett  Tobaeco  .... 

7.0(1 

ISI 

.1.80 

West  Koolciia.v  Pr. 

7.00 

1G5 

4.2 1 

BANKS 

Rank  Can.  Nationate  ,. 

7(1 

21 

3.3:? 

Bank  of  (.oininetee  .... 

.XO 

2:t 

:l4s 

bank  of  .Montreal  _ 

.SO 

27 

2.91 

iiie.  ext . 

.9.') 

27  c, 

;i.i.'. 

Dominion  Bank  . 

1.00 

29 

3.ir» 

hnprrial  Bank  . 

1.00 

2  #  ’  > 

liank  of  Nova  Scotia  . 

i.:m» 

:i7 

1  21 

Iloyal  Bank  . 

M 

2t 

I.i:! 

Bank  of  Toronto  . 

1.2J 

35 

3.43 

2..'>7  I  1-  ■  (  ‘  J  ‘I  ‘'a™- 1  are  complete  only  up  to  1944. 

3. «:.  'UR®  and  current  dividend  rate,  con-  ™  . 

4. H5  sidered  in  conjunction  with  modest  i  Total  Mages  and  Salaries  in 

p.ll-;  yield  on  stock  at  prevailing  market  Canadian  Maniifartiiring 

‘urn  ~  selling  around  $16  a  share  and  1939  .  $  737.811.000 

.l..'il  pa.ving  .50  cents  a  share  annually  i  1940  .  920,872.000 

4  0 1  I  return  is  only  about  3'«  per  cent—  1941  .  1,264,862,000 

'J 2,  would  suggest  possibility  of  an  in- j  1942  .  1,682,804,000 

;  crease  in  dividend  rate.  Upward  !  1913  1,987,292,000 

:  trend  in  operating  costs  with  fixed  ■  1914  2,029,621,000 

3.11  T’ate  tariffs  —  a  condition  that  is  But  didn’t  they  work  harder? 


I  easy  distance  of  its  1947  high  of  i  ever  received.  All  this  was  a  na- 


MINES — A  Change  of  Trend 


Since  JOtl  prcHliicing  (iOl.D  MI.\'h'.S  have  shown  a  downward  trend  in 
earnings,  due  largely  lo  (1)  labor  shortage,  (2)  rising  costs,  (.3)  loss  of  I0'‘^ 
preiiiiiini  on  I  .S.  funds.  \ii  appraisal  ot  recent  annual  and  qiiarlerly  state¬ 
ments  gives  reason  for  believing  that  this  trend  may  now  be  reversed.  Our 
Biilleliii  f(ir  May  discusses  this  subject  in  some  ilelail  and  also  gives  a  brief 
sketch  of  SEl  EiS  OL'lUTAMiLSE  PH()l)iCI.\G  GOLD  .\ll \ES. 


Private  If  ire 


Montreal  and 
Aeic  York 


^Milner,  Ro55  &  Co. 

MemherM  The  Toronto  Sto<-k  Exrlian^ 

3.30  BAY  STREET  TORONTO 
Hamilton  Brantford  Brampton  Vanoonver 


NEW  AND  REFUNDING  ISSUE 

$750,000 

The  Cooksville  Company,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

First  Mortgage  and  Collateral  Trust  Bonds 

To  be  dated  June  Ist,  1947  To  mature  June  lat,  1948-1955  and  19<>7 

Principal  and  semi-annual  interest  (June  1st  and  Dcccmlier  Isl)  pavablc  in  lawful  money  of  Canad.i 
at  the  principal  offices  of  the  Company’s  Bankers  in  the  Cities  of  Halifax,  Saint  John,  Quebec, 
Montreal,  Toronto,  and  Winnipeg.  Coupon  Bonds  in  denominations  of  $1,000  anti  $.500  registralile 
as  to  principal  only.  Redeemable  in  whole  or  in  part  at  the  option  of  the  Company  at  any  lime  on 
thirty  da>  s’  notice  as  follows:  Bonds  maturing  in  each  of  the  years  1948  to  19.55  inclu.ive  at  lOOJ 
Bonds  maturing  1967  at  103%  up  to  and  including  June  1st,  1955;  thereafter  at  102%  up  to  and 
including  June  Isl,  1960;  thereafter  at  101%  up  to  and  including  June  1st,  1965  and  thereafter  at 
par  to  maturity;  in  each  case  with  accrued  interest  to  the  date  of  redemption.  In  the  event  that  less 
than  all  of  the  outstanding  Bonds  are  to  be  redeemed,  the  Bonds  shall  be  redeemed  in  order  of  earliest 
maturity.  The  Trust  Deed  will  prov  ide  for  an  annual  sinking  fund,  commencing  Jane  1st,  1956, 
for  the  4%  Bonds  due  1967  amounting  to  $30,000  per  annum. 

Tki’stee;  Chartered  Trust  and  Kxecutor  Company 


In  the  opinion  of  Counsel,  these  Bonds  Mill  be  investments  in  which  companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  193’2,  Canada, 
as  amended,  mav  invest  their  funds. 


SCHEDULE  OF  MATURITIES 


Due 

Due 

June  Ist 

Coupion 

Amount 

June  1st  1 

Coupon 

Amount 

1948 

2H% 

$.30,000 

19.5’2 

2H% 

$30,000 

1949 

2H% 

.30,000 

195.3 

2U% 

30,000 

1950 

2H% 

.30,000 

19.54 

2H% 

.30,000 

1951 

2H% 

30,000 

1955 

2’''4% 

30,000 

$510,000  4%  Bonds,  due  June  Ist,  1967 

We  offer,  as  principals,  the  4%  Bonds  due  1967  if,  as  and  w  hen  issued  and  accepted  by  us  and  subject 
to  prior  sale  and  to  the  approval  of  legal  proceedings  by  our  Counsel,  Messrs.  Stairs,  Dixon,  Claxton, 
Senecal  &  Turnbull,  Montreal,  who  are  also  Counsel  for  the  Company. 

Price:  100  and  accrued  interest 

I  _ 

It  is  expected  that  Trustee’s  Interim  Ceniticales  will  be  available  for  delivery  on  or  about  June  16th 
1947. 

A  Prospectus,  a  copy  of  which  has  l,een  tiled  with  the  SecreUry  of  State  of  Canada  in  accordance 
with  the  provisions  of  The  Companies  .Act,  1934,  as  amended,  will  be  forwarded  upon  request. 


W.  C.  Pitfield  &  Company,  Limited 

MONTREAL 

HALIF.AX  •  MONCTO.V  .  SAINT  JOH.N’  •  OTTAWA 
CORNWALL  .  TORONTO  .  VANCOUVER 


AT  THE  LOOKOUT 


(Continued  from  page  1) 


8  THE  FINANCIAL  TIMES,  MAY  16,  1947 - - 

1  A  nfV  cnnill/^  i  to  be  adequate,  l 

BAIRWARD  SPKlNvi:,"Z™  oTK««b.°"StT^'S  at  THF  I  OOkTlI  IT 

nrm/vmn  /iwimtuwA  <  «  I  drifting  has  been  reported.  Seed-  /-%  |  |  I  I  I 

K  r  r  lllll  (<l<  Nr  K  A  I  :  ‘s  now  in  full  swing  with  fairly 

latil  1  high  percentages  completed  '"  I  . —  -  I ' 

/vmTt  vr  n  southern  areas.  Fall  wheat  and  rye  (Continued  from  page  1) 

C Y|  CPT  |||ul  Y  R  I  in  southern  Alberta  suffered  ex-' 

liAvIir  I  vlliil  D*  V*  I  tensively  from  winter-killing  but  i  dares  that  it  is  being  staged  by  |  duct  has  been  shown  also  in  the 

_  I  wintered  very  well  in  central  por- 1  communists  who  have  records  for '  case  of  the  strike  of  Maritime  coal 

tions.  Overall  prospects  are  good  at  .  . ,  ,  .  _  _• 

Season  Two  to  Three  Weeks ;  the  present  time.  I  trouble  making  rather  than  ser^g  ,  miners.  Apparently  no  progre.ss  wa.s 

Late  In  Kaatern  Prnvinrea  i  ^n  British  Columbia  generally,  i  the  interests  of  the  workers.  This  ,  made  towards  a  settlement  at  a  . 

LMIC  MH  liiasiern  rrovinces  ^  conditions  have  been  even  better  I  would  seem  to  be  confirmed  in  |  conference  between  representatives ' 

and  on  Prairies  !  with  seeding  more  advanced  th^  |  of  sympathy  strikes  to  tie  up  of  the  strikers  and  the  mine  owners 

-  ^  In  1946.  Trees  and  small  fruits '  .  _  .  t.  u  . 

MOISTIIRF  ISl  PI  FVTIFTTf  '  wintered  well  and  it  is  anticipated  .  Quebec  Ports.  eld  in  Montreal  this  week.  At  this 

tIKCi  la  rAiIjilNlir  DL.  .  small  fruit  production  will  ex- 1  w  ,  x-  Wp  conference  there  were  representa- 

riff-  r,  ,  j  .  o®**!  that  of  last  year.  Fall  seeded ;  t*'’®s  of  John  L.  Lewis,  head  of 

tz  \  ““ls  : 

land  in  all  parts  of  Canada  with  |  valley,  pastures  are  good  and  hay  i  Resistance  to  wage  Increases  |  it  is  being  suggested  that  the  de- 

the  exception  of  British  Columbia  I  prcj^cts  excellent.  Boundary  Bay  I  which  could  only  be  taken  care  of  I  termination  of  the  men  to  hold  out 

where  conditions  have  been  highly  i  g^pg^ts  to  have  new  potatoes  on  '  inrreasinr  the  price  of  the  pro- 1  he  encouraged  bv  Lewis,  look- 
Er/ApSl.  “*  'r  «”  w.e>.'  ap...  Oy  ■"cre.bl...  tb.  price  _ P 


Royal  Trust  Appointment 


MOISTURE  IS 


Yearly 
i  Div. 
Rate  « 


1.00  .2.1  Q. 

.10 

4.50  1.121^  Q. 
.20  .05  0. 

1.00  .50  S. 

.70  .35  S. 

.80  .20  Q. 

IJW  .30  0. 

.70  .nVa  Q. 

1.00  .25  Q. 

6.00  1.50  Q. 

7.00  1.75  0. 

1.00  .25  Q. 

.60 


season  to  be  issued  by  the  Do-  _  p 

IVeather  in  the  Maritimes  has  Dividend  Declarations 

been  backward  with  spring  work 
not  yet  started  in  many  areas.  The  i  '■ 

season  in  Quebec  is  two  to  three  Yearly  ^ 

weeks  late  and  practically  no  spring  Bate 

work  has  been  accomplished.  Un¬ 
seasonable  weather  in  Ontario  has  Abltibl  Pulp  and  Paper  Pref  ....  6.2o 

delayed  seeding  of  spring  grains  j  Ai',r.tic  Pnf.‘ 5.oo  1.25 

and  it  is  anticipated  that  much  land  I  .\snrw-!hirpas»  shoe  S .  2.00  .50 

may  be  diverted  to  later  sown  crops  '  Aiuminium  i.imite<i  .  .  8.00  2.00 

such  as  flax,  corn  and  beans.  1  , J.g"y''(-orp  Vom^^”  jo 

work  in  the  Prairies  has  been  de- j  ArStls  (^n>-  Pref.  !!!!!.'”.-"  4.50  i!i2i 

layed  from  ten  days  to  two  weeks  1  Aunor  Gold  Mines  .  .05 

beyond  normal  but  moisture  condi-  *’7o  'i; 

tions  are  generally  good  and  seed- !  nan^  of  Montreal  . 80  .20 

Ing  is  now  well  under  way,  particu-  i  Hank  of  Toronto  .  1.M  .30 

larly  in  southern  areas.  Prospects  '  . 

eh*  .....  !  Barber-Ellls  of  Can .  1.00  .2.> 

In  the  Prairies  are  good  at  this  j  (^oni.  .  6.00  1.50 

date.  The  season  in  British  Colum- !  iteidinK-(*>rticeiii  Pref .  7.oo  1.75 

bia  is  in  strong  contrast  with  the  I  ■'•''•hurst  Pulp  and  Paper  ‘'A”  .,  l.OO  .25 

...  I  Brewers  A  Distillers  .  .la) 

rest  of  the  country.  Seedings  are  .  i,rp,».prs  &  Distillers  Bonus  ....  ..30 

well  in  advance  of  1946.  The  pro-  |  British  Amerlean  oil  .  1.00  .2.5 

duction  outlc-k  for  most  fruits  and  ;  Brompton  P.  &  P . . .  1.00  .25 

eronq  is  verv  o-ood  I  ■"•azIUa"  Tract.  L.  H.  *  P .  2.00  1.00 

crops  IS  very  good.  ^  Bmck  .silk  .  1.20  ..lo 

Seeding  is  greatly  delayed  in  the  Building  Products  .  1.00  .25 

Maritimes  due  to  the  exceedinglj’ ;  t^on.  Cement  Pref .  i-io  ..32Vi 

later  spring  and  recent  heavy  pre-  Ji;;,';-  V-ineiars*^” .  "'eo  15 

cipitation.  Winter-killing  of  hay  ^  (j,r  *  Kdry  “.A”  .  1.00  .25 

and  clover  is  considered  to  have  ,  <]«".  Car  A  Fdr'y  Com . 80  .20 

been  rather  more  serious  than  was  . .  1  ivi’ 

the  case  last  year.  Pastures  in  New  ca,,.  \or.  power  Pref .  7.00  1.75 

Brunswick  are  just  beginning  to  'Jan.  Xor.  Power  Com . 60  .1.5 

turn  green  and  snow  drifts  are  still  I ■d','-  . 

to  be  found  in  some  areas  of  that  Cons.  Pi-ess  “A”  .  .lo*-, 

province.  The  Annapolis  Valley,  (Jons.  Press  “B”  .  .10 

however,  reports  that  development '  J;®"-  .The  Corp.  .  1.00  .25 

of  fruit  crops  is  normal  with  apples  (j“,'';  Te\tlips'’i>ref.™  .  i.oo  .50 

well  budded.  Spraying  is  general  Can.  a  Dom.  Sugar  (U>. ’. . .80  .20 

but  has  been  hampered  by  high  '  ■■'‘'"'I  Prod.  Omi .  .75  .I8'r 

I  (.an.  hood  Prod.  “A’  1.00  .25 

Winds  and  rains.  C^m.  Food  Prod.  F’ref .  4. .50  1.12* 

Three  Weeks  Late  ^  Can.  For.  Invrstinent  .  3.00  .75 

In  Quebec  practically  no  work  J^®;j;  V.,V'.  fo 

has  been  accomplished  on  the  land  can.  industries  Pref.  . .  7.00  1.75 

as  yet  and  the  season  appears  to  '  (Jan.  industries  Coni . .  .17': 

be  from  two  to  three  weeks  later  *  “"•  1,'*’’ hn'l” ‘r  !rd' ' -a  'o-  " 

than  normal.  Snow  drifts  are  still  cumin.  Bresveries  .  2.(X:  .50 

present  in  eastern  districts.  Pas-  Can.  int.  inv.  Trust  Pref .  1.25 

tures  are  very  backward.  Seeding  .."  ."'f  ■  - 

throughout  Ontario  has  been  great-  cj^.ie  Bar  Knitting  E.stra  .05 

ly  retarded  by  unfavourable  weath-  Consumers  Glass  2.(mi  .50 

er.  Fall-sown  crops  wintered  well,*®'”*-  hakpries  _ . .  j  00  .25 

but  recent  frosts  may  have  caused  (J„r,'.J  pUppl!  hoV 't'otn.  ’■  '’or' 
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Payable  Record  Paid  Paid 


Arr.  July 
Q.  July 


July  1  June  16 
July  2  June  10 
June  15  May  20 


June  2  Apr.  30  1.00 

June  5  May  8  4.00 

June  1  Apr.  30  ..50 

June  2  Apr.  .30  .20 

June  2  Apr.  .30  2.25 

June  2  May  9  .JO 

June  2  May  14  .50 

June  15  May  15  .3.j 

June  2  Apr.  .30  .55 

lune  2  May  15  .60 

lune  2  May  14  .35 


1.00  1.05 

4.00  9.00 


I  strike  in  the  United  States  to  en- 1 
:  force  higher  wages  in  the  American  , 

I  mine  fields.  E.  D.  PARKER 

Mam  MoAkiAAc  4a  The  appointment  of  Edward  D. 

More  M^hines  to  P  a  rk  e  r  as  Superintendent  of 

OiiS6t  High  Wages  Branches  of  The  Royal  Trust  Corn- 

One  result  of  the  efforts  of  mana-  i®  announced  by  Ross  Clarkson, 

.  .  a.  ,  ^  ,  Vice  President  and  General  Man- 

gement  to  meet  higher  labor  and  ager.  Mr.  Parker  joined  the  Com¬ 
other  costs  without  discouraging  an  pany  in  1924  and  prior  to  his  ap- 1 
already  wavering  buying  demand,  pointment  as  Acting  Superintendent 

V,  A  A  _ _  of  Brsnches  in  June,  1946,  was  As- , 

bMCd  on  consumer  prices,  has  been  Manager  of  the  Estates  De- 

the  installation  of  labor-saving*  partment  at  Montreal, 
machinery  and  equipment.  Manufac- - — - r 


A  Pension  Endowment 
Plan  For  You 

1^118  Continental  Life  Plan  does  just  what  its  name 
implies.  It  endows  you  with  a  pension.  Then  to 
make  doubljr  certain  that  it  meets  present  needs,  it 
creates  an  immediate  estate  which  automatically 
provides  financial  protection  for  dependents.  On  your 
retirement  it  provides  you  with  a  monthly  income 
or  makes  availahle  a  lump  sum  in  cash — whichever 
settlement  meets  your  convenience  and  gives  you 
the  greatest  pleasure. 

This  convenient,  low-cost  plan  is  at  its  best  when 
started  in  life’s  earlier  years.  The  earlier  you  start, 
the  more  advantageous  it  is  for  you.  Why  not  call 
your  Continental  Life  representative  today.  He  is 
skilled  and  will  advise  you. 

THE  CONTINENTAL  LIFE*  INSURANCE  COMPANY 

HEAD  OFFICE  TOIONTO 


JOHN  W.  HOBBS 

rSESIDfNT 


NEWTON  J.  LANDER 

VICE.ntES.aiiS 
MANAGING  OMECTOt  i 


A  Farslir  Canadian 
Campaay 


creases  over  last  year  in  both  east¬ 
ern  and  western  divisions. 

Grain  loading.s  in  the  week  in- 


the  corresponding  date  in  1946,  ac¬ 
cording  to  the  Dominion  Bureau  of 
Statistics.  The  index  number  of 
prices  received  for  all  products  at 
188.0,  on  the  base  1935-1939=100, 


spring  and  recent  heavy  pre-  . 

ition.  Winter-killing  of  hay  (j,r  *  Kdry  “A”  . 


2.60  .56 

.60  .15 

1.00  .25 

.80  .20 
.75  .11 

1.00  .25 

7.00  I.7.' 


..32(4  Q. 
.50  Q. 

.15  0. 


.15  0. 

.25  Q. 
.20  Q. 

.18%  Q. 


.15  Q. 

1.75 

.25  S. 

.10%  Iiii 


.10 

l.flO  .50  S. 

.80  .20  Q. 

.75  .18%  g. 

1.00  .25  0. 

4..50  1.12*5  0 


June  16  Mi;»y  31 
July  2  May  31 


May  20  Apr.  21 
May  20  Apr.  21 
July  2  June  .5 
July  15  June  25 
June  2  Apr.  11 
June  15  May  15 
July  2  June  2 
June  20  May  22 
June  16  Coup.  78 
June  2  May  15 
.May  22  Apr.  29 
May  22  Apr.  29 
July  31  June  26 
June  2  May  15 
July  15  June  20 
July  25  June  20 
July  2  June  2 
June  2  May  3 
July  1  June  1.3 
July  1  June  1.3 


.50  2.90 

.50  7.00 


machlnory  uid  oqulpmenl.  Manufac-  a-.n  Statlatlcs.  The  Index  number  of  Higher  By  12.9  P.C. 

turers  of  such  equipment  are  among  e^rind  westl^n  Sions^”  - 

those  stiil  flooded  with  buying  |  Grain  ioading.s  in  the  week  in-  188.0,  on  the  base  1935-1939-100,  poj.  tj,e  ending  May  7  gross 

orders.  The  demand  comes  not  oniy  i  creased  to  8,723  cars  from  7,750  ®a™lp8^®  totalled  |5,697,000  com- 

from  industrial  concerns  but  from  fo*"  ll'®  preceding  week  loo.D  a  year  ago.  pared  with  $5,045,000  a  year  ago, 

,  .  *  ^  °  ‘  ^  and  6,237  cars  in  1946.  Vege-  By  provinces,  considerable  varia-  the  Canadian  Pacific  Railway  re- 

farmers  who  are  endeavoring  to  |  4gg  last  tion  exists  in  comparison  with  ports,  an  increase  of  $652,000  or 

increase  their  production  to  meet  |  year  to  1,247  cars.  Coal  loadings  March  last  year.  The  index  num-  12.9%. 

world  shortages  of  foodstuffs.  While  I  continued  light  in  the  eastern  divi-  bers  for  Prince  Edward  Island,  Nova  Gross  receipts  for  the  year  up 

for  the  time  beinc  —  and  narti- !  *>0".  declining  to  1,294  cars  from  ScoUa,  New  Brunswick  anci  British  7  totalled  $103,293,000  com- 

lor  me  imie  oeing  anu  paru  ^  534  gg^s  last  year,  while  pulpwood  Columbia  are  lower,  due  principally  p^red  with  $98,745,000  for  the 

cularly  In  the  manufacturing  in-  increased  from  2,302  to  2,111  cans  to  marked  declines  in  prices  receiv-  corresponding  ^riod  last  year,  and 


June  2  May  14 
June  2  May  16 
July  1  May  30 
.Tulv  I  May  36 
July  1  May  30 
July  1  31;iy  .30 


1.00  2.50 

.30  .75 

.50  .75 

.40  .91 

.56%  .75 

.50  1.25 

5.25  7.00 

.45  .60 

10.50  12.25 

.25  .50 

.16>,,  . 

.10 


.50  .50 

.40  .80 

.56%  .50 

.75  1.00 

1.68%  ... 
2.25  3..50 


•Jii'/i  dustiies  —  the  effect  of  the  wider  and  l.c.l.  merchandise  from  17,879  ®<1  for  potatoes,  fruits,  vegetables 


use  of  labor-saving  machinery  may  j  to  19,340  cars, 
not  be  apparent  in  prevailing  wage 
levels,  the  future  may  see  a  mea- 1  Wholeslae  Price  Index 
sure  of  unemployment  as  one  |  Records  Sharp  Gain 
•result  unless  wage  costs  can  be :  Price  advani 


and  poultry  and  eggs.  The  index 
numbers  for  Quebec,  Ontario  and 
the  three  Prairie  Provinces  have 
registered  increases  from  March  last 
year.  Higher  prices  for  live  stock 


Price  advances  of  30  industrial  I  dairy  products  are  chiefly  re- 


was  an  increase  of  $4,539,000  or  flvs 
per  cent. 


Gatpe  Oil  Venfures 

Repoits  On  Drilling 


i*  f  fiYo  i/xTi-ioY.  i  inaterials  were  reflected  in  a  sharp ;  sponsible  for  the  increases  in  the  - 

brought  down  to  peimit  the  lower  |  .  .  „  „  noint.?  in  the  comnn.site  index  for  each  of  these  provinces.  _ 


gain  of  3.7  points  in  the  composite 
prices  which  the  public  is  demanding  j  industrial  wholesale  index  between 
!  in  keeping  with  contraction  in  flush,  |  March  28  and  April  25,  the  Do- 
i  post-war  purchasing  power.  |  minion  Bureau  of  Statistics  reports. 


out  recent  irosis  may  nave  causeu  (:„rr.  I'auer  Box.  Com. 
some  injury.  Warm  weather  pre-  i  Crow'i  Wst  Bass  coal 


should  favourable  weather  orevail  nixtiiicVs-SeaKiams 
seeding  of  spring  grains  will  pro-  Doniinion  nir'ac 
gress  rapidly.  Dominion  Mallins  ('•IIU. 

WTiile  the  late  spring  ha.s  re.  rif, 

tarded  spring*  seeding  by  as  much  iirtniJnion  lar  v.t. 

as  two  weeks  in  Prairie  Pro-  Tar  Pief . 

Vinces,  moisture  conditions  gener- ,  I*;;”®'-';''  -  - 

j  Dominion  Stores  .  , 

:  Kasfern  Steel  t'riMl . 

•  Faldy  Paper  Co.  “A”  . 

NEWSPRINT 

I  federal  Fire  Ins . 

(Continued  from  page  11  i  lioTdon  M^k«y  ‘••b’' 

-  '  llurd,  <;hu«.  Conie  . 

.  /■»  *.  V  e  ^typsiim  Lime  &  Alubastine 

uary.  During  October  1946,  Scan-  i  Grafion  A  Co.  “a” 
dinavian  exports  amounted  to  52,310  Halinor  Mines  i-td.  ..... . 

tons.  U.  S.  imports  from  Europe  ij®|"’  ■■•'ass  {join . 

again  declined  in  March  and,  at  only  Ho!l"y  (foW  M'ines . 

1,951  tons,  compared  with  3,825  tons  Hamiiton  Oottons  Mill*  ... 

in  February  and  8,832  tons  in  Jan-  i  Hudson  Bay  .M.  A  s.  . 

‘  Imperial  Oil  Ltd.  . 

Cl  1  f  ,1  .1.  .  Imperial  Tobacco  Sales  . . . . 

Stocks  of  all  North  American  I  imperial  Varnish  Com. 
manufacturers  decreased  by  10,039  i  Imperial  Varnish  Pref.  . 
tons  during  April  and,  at  218,957  1 1"*-  ^■’*“•1'“;.  Corp  .  . . 

tons  at  end  of  month,  compared  i  int.’  i>idroieii'm  • 

with  196,270  tons  at  same  time  last  ,  Inv.  Foundation  Pref." 
year.  ,  the  Woods  Com.  ... 


(Continued  from  page  11 


Railway  Branch  To  ..  . . 

Lynn  Lake  Possible i u,"?*  sJmd  cl’t." . 'so"  € 

-  I  Lewis  Bros .  1  ‘25 

R.  H.  McNeil  of  Sherridon,  Man..  -  >-«o  '^0 

told  shareholders  of  Squall  Lake  Ixihlaw  Groceterias  “A”  Extra  '  ‘  121 

Mines  Ltd.  at  recent  annual  meet-  Groceterias  “B”  .  1.00  ‘2.5 

ing  that  officials  of  the  Hudson  :  “B”  Lxtra  . .  .121 

Bay  Railway  are  in  favor  of  con- 1  .McIntyre*  Pore." .  l  ol 

structing  a  branch  line  from  Mile  j  Maeiaren  p.  &  P.  .....’ .’.‘j’’  '.ijo 

100  to  the  Lynn  Lake  district  in  i  ■'■'’•<»■>«  Grain  "B”  . ''20 

Northern  Manitoba.  Such  a  line,  Montr^i  rin™.  i- . 

*»»•  %**  <kT  *1  ‘J  ij  11  -Montreal  ( pttoiis  (.om.  .  n 

Mr.  McNeil  said,  would  follow  ap- '  Vtintreal  Cottons  Pref.  .  I75  44 

proximately  the  pre-Cambrian  area  Manitoba  .Suaar  . j.bo 

in  which  recent  mineral  discoveries  C®*'”"®!  Horn . .  '.j2 

have  been  made  National  Drug  Pref . 60  .15 

"  .J"®”*'  ...  ,  .N'>rmetal  Mining  Co .  in 

While  the  construction  of  such  a  .Noranda  Mines  . 

branch  line  not  even  in  the  plan-  Scotia  L.  a  p.’  Pref.  ""!!  6  00  i  so 

ning  stage  would  necessarily  take  .  7^«>  i  75 

some  time  to  complete,  the  pros-  Pacific  Petroleum  . .  0- 

pects  of  increased  transportation  Hato  consolidated  G.  !2o 

facilities  is  of  considerable  interest  p®!""  •-o'" . !  .80  .20 

and  importance  to  such  companies  Ivtmi  oil  &*GaI . 


Lake  of  the  Woods  Com . 

Lake  of  the  Wixxis  Pref.  .. 
l.ake  .St.  John  P.  *  P.  . .  . 

F.ake  .Shore  G.  M . 

Lamaifue  Gold  Miines  . 
Langley’s  Ltd . !.’.!!!’ 


as  Sherritt-Gordon,  God’s  Lake  and  Placer  Deyeiopmeni" !  !!! . 

others  presently  engaged  in  drilling  Power  corp.  of  Can.  'i>m!’!  !!!! 
operations  in  the  area  to  be  served.  E®*'*"''  ••"'’p-  /'«"•  isi  Pref.  . . 


While  there  arc  at  present  no  pro-  ih-essed  Metals 


rltt  Is  currently  engaged  in  work  Provincial  Bank  of  Can . !!! 

preparatory  to  choosing  the  type  /"B'-'*  . 

and  capacity  of  mill  to  be  used  and  Hand  Service  stores' (Can.V . 

this  will  entail  the  movement  of  Hwit  Knitting.  Pref . 

much  heavier  equipment  than  has  1 . 

hitherto  been  transported  to  the  Royarlia^nir'of  *can  . 

area.  ;  itoyaiite  on  .  .  !  !!!!!!!!!!!' 

______________  I  Shawlnigmi  W.  A  P.  ..!!!.!!" 

•  I  .Scythes  A  Co.  Com . 

.  X..  .  Scythes  A  Co.  Pref . ! 

Heavier  Mining  Plan!’  f-i''  'w.  . . 

_  XJ  _  ,  ,  ...  So.  (,aii.  Power  Pref.  . 

For  Neva  Gold  Mines  i Mines  . 

_ _ _  'Stand.  '.Iiemical  Coin . . 

.  T-x  •  "  .w  .f  Stand.  Chemical  Pref . !’ 

Toronto.  During  the  month  of  st.  [.awrence  Corp.  “.v" 

April  Heva  (Jold  Mines  commenced  sc  Lawrence  Pane’r  Pref.  !.!!"". 
shaft  deepening  to  establish  a  third  '?.*•  •-"''■'■ence  Paner  I'ref.  ...... 

level  at  760  feet  incline  depth  (525  simon  a  w  (Kin!  . 

feet  vertical!  and  at  month  end  an  !  Simpson’s  i.td.  Pref.  .  .!!!!’! 

inclined  depth  of  662  feet  had  been  ,  •''■“■rwin-wiiiiams  Pref . ”... 

obtained  !  •’tanle.v  Bmck  ......  . 

OD^inea.  Stanley  Broi-k  "H"  . 

Development  work  was  suspended  I  siowfii  .screw  “a”  ..!  . 

temporarily  on  the  first  level  and  D.  a.  stuart  till  Pref.’!!!!!. ! '  !! 

the  occasional  round  was  taken  on  I  «rnld  Mines  . 

the  400  foot  level  in  order  to  open  ,  ■’"f- 

up  the  section  to  the  west  and  the  j  Traders'  Finance  “li”  .!  !!!!  .! 
larger  section  to  the  east  indicated  !■!'■»'■'•*»•  Finance  Pref.  " 

by  diamond  drilling.  I  i  hpiin”  V'.  i'*' 

Preparations  for  electrification  j  tk)„  city ‘ Pref . 

and  substitution  of  a  heavier  minin.g  1  f  iiiie.i  Amnseinent  “V 
plant  are  well  under  wav.  Pouring  ,  [!"!•'■'■  Amusemeni  v.  r.  .. 
of  the  concrete  foundation.s  for  i  nli'e,‘i  x'm'Ii'se'inl.',,"'  ‘  ir  v  r 
larger  hoist  and  coinpre.ssor.s  i.<  in  t  niie<i  cmn.  ‘•b’*  • 

progress;  excavation  for  the  cni.slier  i]niie<i  Fuel  Pref . 

hou.se  tind  increasing  heiglit  of  heail-  . 

frame  i.t  7091  comolete;  te.st  holing .  wei'iingiun'  V>,'''’in\ 

of  the  mill  .site  for  rock  contoiir.s  ('Vxieei'  i*n>d.  !!'!!  ' 
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Increased  Loadings 
Of  Grain  Reported 


I  The  index  figure  now  stands  at  Gt  Lakes  Paper  First 
!  126.9.  Substantially  higher  quota-  Quarter  Net 

j  tions  for  wood  pulp  and  a  moderate  ^  _ 

I  rise  in  white  lead  were  partly  re-  „  „ 

!  sponsible  for  the  advance  and  sent  i  _  •  P 


ueA  ioi  eacii  ox  cnesc  piovincea.  qjj  Ventures  Ltd.,  reports 

_  that  well  C.P.L.  No.  1,  resumed 

drilling  operations  on  April  15,  at 
X.  which  time  the  well  was  standing 

t  Lakes  Paper  jirst  at  a  depth  of  2,160  feet.  As  of 

Quarter  Net  $321,550  May  3,  the  well  weus  do'wn  2,404  feet. 

-  Full  scale  operations  were  resum- 

Hon.  W.  Earl  Rowe,  president  of  Venture  No.  1  well  on  April 


thp  Tniipv  fiVirep  fnr'^'aniM  i  Lak®s  Paper  Co.,  Ltd.,  an-  stood  at  2,207 

the  index  figure  for  staples  up  6.5  feet.  A  cementing  operation  was 

!  Canadian  railway  car  loadings  for  i  points  to  138.5.  niinr^r  ff  thf  ejected  to  seal  off  a  caving  condi- 

I  the  week  ended  May  3  amounted  to  ,  - -  -  j  quarter  of  the  encountered  at  around  1,790 

'  75,165  cars  as  compared  with  76,033  j  po™,  Profliietci  Prifp«  1  ^  ’’  ^®«t  and  a  water  intrusion  encotm- 

:  cars  for  the  previous  week  and  66,- ;  *  “  "  nr  j  j  Operating  profit  amounted  to  tered  at  about  2,074  to  2,086  feet. 

627  cars  for  the  corresponding  week ,  Continue  Up  Irend  to  $938,112,  interest  $41,562,  de-  Pending  Euiother  attempt  at  a 

last  year,  according  to  figures  re-  i  Prices  received  by  Canadian  far-  !  predation  $304,000  and  taxes  $371,-  water  shut-off,  the  hole  was  drilled 
leased  by  the  Dominion  Bureau  of  '  mers  for  agricultural  products  at  j  000,  leaving  net  profit  of  $321,550,  a  few  feet  further  and  at  May  3, 
Statistics.  Loadings  showed  in- !  March  15  averaged  higher  than  at  i  subject  to  year-end  audit.  was  down  to  2,260  feet. 


*  ’  feet  and  a  water  intrusion  encotm- 

Operating  profit  amounted  to  tered  at  about  2,074  to  2,086  feet. 


SERVING  CANADIANS 


THROUeH'  CNEMISTIY 


If  DOESN’T  * 
MEAN  A  THING  TO  MEl” 
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If  you  were  a  farmer  it  might  seem  that 
way  at  first  glance.  But  take  another  look  I 

Those  fine  crops,  which  mean  so  much 
to  Canada^s  health  and  economy,  often 
depend  upon  chemical  fertilizers. 
Weed  and  pest  destroyers,  orchard  sprays 
t(K>,  are  but  a  few  of  the  services  that 
chemical  research  extends  to  agriculture. 

Through  good  times  and  bad,  the 
chemical  industry  plows  a  straight 
furrow,  ever  moving  forward  to  create 
better  things  for  farm,  industry  and 
home.  Look  to  chemistry  with  confidence 
for  a  finer  future . . .  and  to  the  C-I-L 
oval  symbol  of  an  organization  devoted 
to  serving  Canadians  through  chemistry.' 
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IliiiKton  Fire  Iiiv 
<leel  I’rotl. 


was  completed;  present  mine  change  ''!''*•<>'>.  GeoiKo  i*rei. 
house  has  been  moved  and  excava-  ""’'■i*  Limited 
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tion  for  a  larger  one  effected.  Equip-  ^  wiunipea  F.ieei!  Com.  . 
men t  for  the  sub-station  is  on  the  vwxi.  mir.  '■»>.  . 

prooertv  and  will  be  erected  im-  ■■  . 

meffitjteTy.  Con.struction  of  the  power  '  n  'rox-avn  . 

line  i.s  proceeding  oil  schedule.  i  s.— Semi'Annuaiiy. 
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ACTIVE  WORK 
AT  LYNN  LAKE 
CAMP  RESUMED 


MINING  MARKET  RECORD 

TroMocfloM  on  TORONTO  STOCK  EXCHANOi 


I  Akaltcho  .  3, cull 

-  Alger  .  H.rjIlU 

Hope  This  Year’s  Work  Mayl^-^. 

Hetermlpe  Extent  of  Exist-  Ang!‘’H<I“y:i  i.i™ 

Ing  Ore  Bodies  ,1^ 

A<jiiurius  .  .'laut) 

NOBANDA  HAS  NICKEL?  Arjo.,  .  8.:,oo 

Area  . .  1,000 

-  .  .  Arniisllce  .  2.>,.')00 

(Special  Correspondence)  Anitiieid  .  12,700 

Winnipeg.  —  Mystery  still  sur-  .  r. 

rounds  much  of  the  activity  in  the  Athona  oo.rli 

nickel-copper  deposits  of  the  new  Atlas  Yk.  i]i'oo 

Lynn  Lake  mining  camp  in  north-  '  Aubeile  .  000 

ern  Manitoba.  Many  of  the  more  .  Aul'or  ^I’axo 

enterprising  mining  companies  were  1  itagamac  iT.'i.'iO 

in  the  field  last  year,  but  the  spring  Hanki'ieUi  .  lo.otoi 

movement  in  the  north  country  is  !}■**'■  . 

just  beginning,  and  already  a  host  I  Beaulieu  .  40,000 

of  prospectors,  hard  rock  men  and  ;  Herens  .  2!ooo 

“muckers”  are  making  their  way  j  jk-rwick  .  2U,800 

into  the  area.  Most  of  thein  are  1  ' ; ; ; ; ; ; ;  ; ' ; ;  , 

not  disclosing  their  plans  or  hopes  i  Bobjo  .  is  :m 

for  the  coming  spring  and  summer  li<nHtal  .  i 

periods.  I  .  13^0 

The  area  which  lies  roughly  90  i  16  fiim 

miles  north  of  The  Pas  has  shown  iinmiuii  ’  i.’.soo 

magnometric  anomalies  over  an  area  hiiffi«iison  .  :.2.4.')0 

of  1,500  square  miles.  This  year ,  .V/.V.  null 

most  of  the  work  to  be  undertaken  I  Buff  nrd  l.ake  .  lo  non 

will  be  to  determine  the  extent  of  i  Caidis-  liouiuiurt  .  i3..3(in 

the  existing  ore  bodies.  Companies  1 . 

now  actively  drilling  in  the  new  ■  (jj",''*  yg-jr! 

camp  with  number  of  drills  they  ,  (iastie  Treih.  .  .  I'.nim 

are  operating  include:  Sherritt  Gor- 1  I’utiii-ia  .  fi.2ii(i 

don,  five  drills;  God’s  Lake  Gold  ;  . 

Mines,  Cheskirk  and  Falconbridge,  \;hcm.  lies . 2,’.’>i)(i 

two  drills  each;  Noranda,  Baker  j  (:iieskiik  .  ."ifl.ion 

Lake  Exploration  and  International  1  (-hestei  ville  .  in'ST 

Nickel  company  one  drill  each.  Chromium  *'  31(1 

Noranda  is  reported  by  old-time  CitrniHui  43..-ino 

prospectors  to  have  struck  nickel  cooh.  win .  11.210 

comparable  to  that  of  Sherritt  Gor-  J;-;’,',"  .' .' .' .'  4il30('; 

don  s  major  finds  though  the  com-  ;;oiiiiigiis  .  o.'io 

pany’s  resident  engineers  are  leav- 1  roniHuruni  .  .'lOO 

ing  official  statements  as  to  assay  |  .  !''* 

V'’  ’es  to  come  from  their  head  i  .snu.il'.  ’,!!".'!! !  liiil'. 

Ol-  J.  I  Conwpst  .  2!I,!MMI 

Deposition  Still  Puzzle  Cournor  .  i..'inn 

Full  of  enthusiasm  for  the  new  |  cmiuor  .  in,ooo 

mining  field,  R.  H.  McNeill  who  j  Crow.shore  .  120.000 


hails  from  Cold  Lake  arrived  in  j>’.|rag<)ii  .  :>.o( 

Winnipeg  last  week  and  reported  isllii 


(■oldci'Pst 
(lol<l  ICagle 
(lolilliawk 


Ne?  Profit  Reported 

By  Gunnar  Gold  Mines 


thrt  crews  were  already  at  work  iiptta  .  10,10 

strii:ping  and  testing  many  of  the  i)ii-krnson  .  27,(..'i 

more  promising  properties.  He  ad-  .  ‘10  1" 

mitted  that  the  geologists  and  uome  . 2, lit 

miners  had  not  yet  solved  the  se-  Donaidu  .  lofi'o.) 

crets  of  ore  deposition  as  they  have  Daiama  .  ■27,.20 

been  solved  in  the  Sudbury  area  12,00 

where  it  took  nearly  50  years  to  get !  i-jjst  Amphi.  .  .  .  .  .  30,’i.'>i 

a  true  picture  of  the  deep  position  Malaii .  •  10, .jo 

of  the  immense  commercial  ore  Sullivan  .  i/,/2 

„  hldor  .  11.2/ 

“OO'es.  KIdiina  . .  «7,00i 

“But”,  he  added,  “give  our  own  Ei  5>oi  .  38, 7o 

province  of  Manitoba  a  chance.  We  Enrvka  .  .'*.88 

have  been  working  at  Lynn  Lake  ***'  .V30 

fewer  days  —  almost  —  than  they  Kraneocur'  !!]!!!'!!!  9"r>o 

had  worked  years  at  Sudbury.  rmbisin-r  .  3.61 

“I  am  not  saying  that  we  have  .  vt’-.u 

a  real  nickel-copper  camp  up  there  Gi'enma  «!no 

as  yet.  But  I  am  saying  that  we  liwi’s  i.ake  . . .’  21U20 

are  straining  every  nerve  to  find  <;oidui«-  .  «.}(► 

out  whether  we  have  or  not.  Iiojll^'raide  .  h-’^'oi 

Need  Railroad  Extensions  (iulllhawk  i:i.«7 

“Meanwhile  we  need  railroad  ex-  lioiden  Arrow  .  18,ko 

tensions  into  the  more  promising  ]■“><{  Mauitou  .  I2.j!/. 

camps  in  the  Herb-Snow  lake  area  7/2111 

and  into  Lynn  Lake.  Tomorrow  be- '  (;„„(ifish  ’  .  .  .  .  .  e'oa 

longs  to  Northern  Manitoba.  We  i  (iunnar  . .  «.36( 

'  are  just  beginning  to  realize  that  |  }{“K,'wHI  i.«'»' 

we  have  other  wealth  than  that  of  |  Hock  1.3.72 

our  farming  areas.  Let  us  develop  |  iiarkrr  .  _  i.J<> 

them.”  i  HarrU-aiia  . 

Mr.  McNeill  smiles  over  the  sug-  {,'"*1*,“’^^.  'li.vx 

gestions  thqt  Northern  Manitoba  Hrath  _ 8,ii(m 

return  to  the  North  West  Territo- 1  Urdir.v  Mas .  i.ijtj 

ries.  ““Can’t  put  the  clock  back”,  . 

he  remarks.  He  is  an  executive  ii„iii„f.,.r  .  2, ok 

member  of  the  Hudson  Bay  Route  Hoinrr  y.k .  i.b" 

Association.  As  such,  he  stated  that  . 

both  major  Canadian  railroads  were  {}"bso„  Bay  ” I’.OO' 

watching  the  manitoba  north  closely  nu^ii  .Maiaiilc  .  '.kk 

with  a  view  to  encouraging  speedy  iioyit?  .  >66 

development.  __  K’ 

Net-  Profit  Reported  rsi'a.uVM!'"".::;;;  :.:  S' 

By  Gunnar  Gold  Mines  'm 

— —  Juson  .  . .  11), 19:^ 

Toronto:  Annual  report  for  1946  j  Ji  ilii  oe  . 

of  Gunnar  Gold  Mines  shows  I’^ve- : -j; 

nue  of  $43,005  and  expenses  of  $27,-  Kajiaml  i..  .”  l".""' 

800  for  year  which  left  a  profit  of  Keiwrcn  .  7.6(m 

$15,204.  Of  the  year’s  income,  $29,-  ‘'I*;,.,,.,;,,, . 

985  was  pofit  on  sale  of  investments.  'V;.  (Tai'e  .  .  .  .  .  .  .  I'j.’it'''' 

Balance  shee.t  shows  current  Kirk.’  i.iikr  .  ii7,i!t:' 

assets,  exclusive  of  investments  in  Kirk.  Town  .  2,0(>(j 

mining  companies  amounting  to  . 2i’,T3( 

$425,359,  while  current  liabilities  i,'^"^i)uiauit  2((,’70( 

were  $6,355.  Investment  in  listed  l..  I'oituue  .  6.(lUt 

shares  of  mining  companies  amounts  I"  . 

to  $231,759  at  cost,  but  market  value  w'ls'a  .  i6’>7(h 

as  of  December  31,  1946,  was  $1,174,-  I  I'a  i.uz  . . /(Hi 

703.  I  ljiiiiai|iie  .  _3,’28(J 

Manager  James  Houston  reports  | . ;  i.TiloIl 

that  during  the  year  mining  was  i  ku",!,;,.  ••i”  /.I’.imu 

resumed  at  Ogama-Rockland  Gold  1  i.ebci  Oio  .  ,2,.‘(i(| 

Mines,  in  which  a  substantial  share  j  . 

Interest  is  held.  It  is  anticipated  :  11,'!,'“  .  ”’!!'.!!!  iV.ihki 

sufficient  ore  information  w’ill  he  |  I'iti";.  i.ouk  i-»r  . 

available  by  the  end  of  this  year  to  l-oiivicourt  . 

make  a  decision  on  a  mill.  >  '  ”  .  .  .  ^.i"" 

Gunnar’s  interest  in  McBine  For- ;  .'•’2!i!i 

cupine  Gold  Mines  was  increased  1  M.irDoiiaid  . —  i.'i,:i:i'i 

to  447.000  shares,  and  it  is  anti-  I  v- r.  (.•rksimti  .  it’-JiIi! 

cipated  some  arrangement  will  be  j  y'UIis,'.',,  .  '  [  . 

made  to  develop  this  property  when  |  Mugnct  6.  kj*' 

conditions  permit.  MmIhiiu-  .  .1',’’.';^ 

_ Mail.  A-  laisl .  2l,..ll 

.Murillo  .  ..  .1,1100 

Explorlno  N^w  Ore  ”, 

At  Shawkey  Mines  Moimyie  . 

'  MrKi-iizit*  .  ..  .(.>  niai 

Mcl.ollaii  .  9.000 

Soon  after  Shawkey  (lO^S)  Mines  McMainiai-  .  11,000 

reopened  its  property  in  Quebec,  a  v,;Wattfis  .  3.tom 

new  ore  zone  was  uncovered  about  .  i(!'8no 

3.000  feet  south  of  the  main  shaft.  2!.')00 

This  has_  been  explored  b.y  diamond  MylumiKiiie  . 

drilling  with  ore  values  indicated  ^''kiis  . 

for  length  of  1,100  feet.  Drilling  is  '.Viioo 

continuing  in  this  area.  To  protect  Mu t’loii  2:1, ro 

the  strike  and  dip  of  this  zone.  1  Nownoi  tb  .  rllll 

claims  to  the  west  and  southeast  . . 

were  purchased  outritzht.  Nor'iiiila  .!.  .”!!!  i 

At  the  annual  meeting  this  week  Noi-hcniic  .  2:.  700 

shareholders  will  be  asked  to  ap-  |  txaim 

prove  an  increase  in  authorized  can-  |  .  46/100 

Ital  from  3,000,000  to  5,000  000  |  Xoiscinan  o’.aoo 

shares.  There  are  at  present  340.-  Xoi-th  Inca  .  2.309 

000  .shares  rerrmining  unissued  in  i  J" .  , 

the  trea.«iirv.  Balance  sheet  as  of  ,  N„,.zono  . 29.000 

December  31,  1946.  shows  total  cur-  (>’liricn  .  13.52.3 

rent  assets  of  .SI  79,224  and  current  Okonia  . 

liabilities  of  $20,471.  I’S 

—  -  -  Oniniti-ans  .  2.000 

PORC.  PENINST’LAB  RIGHTS .  .  Oi  cnacia  .  3,100 

Porcupine  Peninsular  Gold  Mines  j  .  3fi"i”8'lo 

advi.ses  that,  .subject  to  issue  of  6.700 

supplementary  letters  patent,  share- 1 1'lic.  iivast,  .  .500 

holders  of  record  June  30  will  be  |  .  Vinn 

given  the  right  to  subscribe  for  ad-  ^  .5.;To(i 

ditional  shares  at  25  cents  on  the  1  phi-Iim-  ..  .  7.5oo 

bas's  of  one  additional  share  for  I'aiiancn  . 

each  three  shares  he’d.  Shares  will  {’,11;',"',“^'“'’ 

sell  ex-rights  June  27.  ivn-on'  2,7oo 

-  -  — - -  I'ickic  Crow  .  6,300 

GIANT  YELLOWKNIFE  MINES  HI."';'’*’'; . . 

Giant  Yellowknife  Mines  on  the  i.odo 

second  level  at  No.  2  or  north  shaft  pow.’  Konyn  .  2,'iofl 

has  picked  up  extension  of  the  ore- 1 1’ow.  Houyn  V.T .  :i,.30(( 


Low  Tuesday  Change 
Last  Sale 


Explorlno  N^w  Ore 

At  Shawkey  Mines 


Nipissiiifi 

Nui-anda 

Noi'hi'iillc 


body  north  and  west  of  the  ASD 
zone,  and  confirm  the  projected  proprietary 
plunge  of  ore  as  indicated  by  drill.  Puniy  Mica 
The  head  office  is  advisfed  the  first  Oncbcc  Cold 
40  ft.  runs  $10.50  grade  later  results  yllrMist/m""’ 
Improving.  Qiipiiiont 
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News  Briefs  of  the  Mining  Fields 


_ THE  FINANCIAL  TINES,  MAY  16,  1947  9 

““  El  Sol  Gold  Reports 

Western  Oil  News  Progres^  in  Drilling 

Drilling  progress  of  EI  Sol  Gold 
I  Private  advices  from  the  field  Mines  during  the  month  of  April  is 
;  indicate  strong  possibility  that  Im-  recorded  as  follows: 

I  perial  s  Leduc  No.  2  well  may  prove  :  3.2  ^yas  continued  to  a  ver- 

!  a  better  producer  than  discovery  and  complet- 

;  No.  1.  Coring  was  contmucd  to  5.-  ^.^g  following  intersections 

403  ami  a  drill  stem  test  of  the  lower  ,  ^.g^g  g  „  ff  ^  $250.60; 

10  feet  recently,  resulted  in  flow  gg  73  feet.  $54.95;  137  to  138  ft., 
of  oil  over  the  top.  '$7.00  and  240  to  241  ft..  $3.50. 

This  means  that  the  well  has  ^^jg  g.y  ^.as  completed  at  verti- 
penetrated  35  feet  of  Porosity  cal  depth  of  1.428  ft.  cutting  22 
\\hether  or  not  it  is  to  be  ndneralized  sections,  the  most  im- 

deeper,  is  not  yet  knowm  No.  3  p^rtant  of  which  were  7  ft.  of  $8.65, 
we  was  at  5.0o0  feet  this  week  ’  5.  5^  ,  0  f^  ^f  57  qq  7  0  ff 

c"  1  of  $11.07,  4.0  ft.  of  $22.14  and  5.0  ft. 

at  4,(50  feet  and  No.  5  was  spudded  .  I,,,, 

in  with  initial  day’s  run  of  74  feet.  ,  “  ' .  ‘  -  ..  ,  .  .u  .  ,  •  u 

_ In  view  of  the  fact  that  high 

I  ‘  values  had  been  found  in  hole  3.Z 

Latest  reports  from  field  indicate  close  to  surface,  a  crew  was  put  to 
,  Imperial’s  Leduc  No.  2  well,  which  a  ^ork  stripping  overburden  and  at’ 
!  few  da.vs  earlier  made  a  potentially  month-end  had  uncovered  about  50 
'  very  important  discovery  deep  in  ft.  of  length  with  the  vein  8  to  10 
the  Devonian,  found  salt  water  dur-  inches  wide.  This  vein  exhibits  gold 
,  ing  its  last  test  last  Sunday.  Four  in  many  places.  A  pit  blasted  a 
I  earlier  tests  of  .separate  sections  of  few  feet  deep  at  one  point  showed 
:  38  feet  of  porosit.v  from  5,375  to  the  vein  widening  to  3.0  ft.,  showing 
15,413  ft.  showed  gas  flows  of  1.-  visible  gold.  Other  surface  work 
j  000.000  ft.  or  more  together  with  .several  hundred  feet  to  the  west 
I  substantial,  but  unmeasured  flows  i  pa.s-  uncovered  another  vein,  ini- 
,  of  39  gravity  oil.  There  was  no  portance  of  which  has  not  vet  been 
,  trace  of  water  in  these  tests.  determined.  The  physical  char- 

The  water  showed  up  only  in  the  acteristics,  dip,  strike,  etc.,  will  be 
■  bottom  ten  feet  and  it  may  be  pos-  helpful  in  future  drilling. 

I  sible  to  shut  off  and  still  obtain  Two  more  vertical  holes  are  in 
good  production  from  the  zone.  To  ^  progress,  4-Z  drilling  100  ft.  west 
this  end  a  cement  plug  was  poured,  '  and  50  ft.  south  or  3-Z,  and  4-Y, 
and  casing  will  be  run  and  further  lOO  ft.  west  and  50  ft.  south  of  3-Y, 
tests  made  in  a  few  days.  as  part  of  the  plan  to  do  pattern 

— . -  i  drilling. 


ARMISTICE  GOLD 


DISCOVERY  YELLOWKNIFE 


There  has  been  a  pause  at  the 


The  Number  3  is  drilling  and  mak- 


Officials  of  Armistice  Gold  Mines,  Discoverv  Yellowknife  Mines  asks  ‘  before  drilling  into  the  .  1  „  i 

advise  that  a  green  carbonate  zone  ,  approval  of  shareholders  at  meeting  Madison  in  search  of  production,  production  after  cleaning  out  rol- 
with  a  flow-type  material  entered  May  17,  to  increase  capital  by  500,-  crew  awaits  arrival  of  equip-  lowing  a  sand  choke, 

the  shaft  at  depth  of  750  ft.  during  000  shares  to  3,500,000  shares.  The  1  ment  with  the  well  standing  at  9.800 

sinking  of  the  shaft  to  depth  of  I  sum  of  $660,000  is  estimated  .suffi-  '  feet  with  the  7-inch  casing  set  at  Ram  River  hsis  reported  that 

1,250  ft.  The  same  material  is  con-  j  cient  to  complete  development  and  ;  depth.  operations  have  been  resumed  on  the 

tinuing  in  the  shaft  and  appears  to  bring  property  to  production,  and  j  - -  :  No.  2  well  with  the  crew  pulling 

to  be  something  entirely  new,  hav-  financing  interests  are  to  provide!  Last  message  from  the  McLeod  of  tubing, 

ing  a  dip  of  about  75  degrees  to  the  $663,000  for  a  total  of  762,211  !  well  at  Del  Bonita  said  the  crew  had  Number  3  is  drilling  and  mak- 

north.  Possibilities  of  this  structure,  shares,  including  the  proposed  added  been  tied  up  making  repairs  and  f'”'®  with  the  hole  36 

coming  as  it  does  from  the  south,  capital.  Cash  on  hand  is  $71,916,  testing  was  due  to  start  soon.  3,652  feet. 

are  considered  quite  good.  with  the  April  payroll  out.standing.  '  _  _  I  squeeze  cement  job  is  under 

A  station  has  now  been  cut  at  Since  December,  1945.  a  sum  of  ■  "’‘3.'’  Aft<?T  which  it  is 

depth  of  800  ft.  and  flow-type  mate-  $450,000  has  been  expended.  Grew  has  arrived  out  on  location  expected  the  well  will  be  ready  for 

rial  in  the  station  wa.s  better  than  There  are  estimated  132,000  tons  ff*®  Quaich  well  after  a  hold  up  acidization. 

8  ft.  wide  and  ehowed  a  series  of  of  high-grade  ore  averaging  $36.75  weather  conditions  and  roads. ; 

quartz  stringers.  uncut,  or  $27.30  cut  grade,  are  esti-  '  — -  !  Anglo-Canadian,  one  of  the  lead- 

. - —  mated  to  500  ft.,  in  the  north  zone.  '  H.  S.  Flock  and  associates  are  Alberta  independents,  is  rigging 

CROWSHORE  PATRICIA  I  f'f'®  west  zone  holds  possibilitie.®,  rigging  up  to  drill  a  well  cornering  ^ip  for  an  early  start  at  Beaver  Hill.® 


Federal  Oils  Syndicate  has  been  or-  i  Point  No.  4  for  another 

ganised  and  General  Petroleums,  '  joint  test  of  that  important  pros- 


The  well  on  the  Blackfoot  Indian 


quartz  stringers.  Uncut,  or  $27.30  cut  grade,  are  esti-  '  — -  !  Anglo-Canadian,  one  of  the  lead- 

. - —  mated  to  500  ft.,  in  the  north  zone.  '  H.  S.  Flock  and  associates  are  Alberta  independents,  is  rigging 

CROWSHORE  PATRICIA  I  f'f*®  west  zone  holds  possibilitie.®,  rigging  up  to  drill  a  well  cornering  ^ip  for  an  early  start  at  Beaver  Hill.® 
/,n  tv.o  e;«;n  at  I  ^  third  potential  source  of  ore  I  the  successful  South  Princess  Svn- 1  Lake,  the  joint  test  with  Home  and 

Petrie  PoiH  Mine,  hL  ^  south  Zone.  '  dicate  No.  3  well  to  the  southeast.  !  C.  &  E.  and  al.so  moving  equipment 

Crowshore  Patricia  Gold  Mines  has  _  Federal  Oils  Syndicate  has  been  or-  !  ff’  ff’P  Point  No.  4  for  another 

entered  geological  structure  similar  .  ,  CZ  is  O.wiuicaie  na.s  oecn  or  imnortnnt  nrn, 

I  to  that  of  thi  ‘A’  zone,  one  of  its  STEEP  ROCK  SHIPMENTS  :  ganised  and  General  Petroleums.  Jomt  test  of  that  important  pros- 

fv,a  a«vnr.an,l'o  v,aa/4  r.f  ,  Under  supervision  of  Dcnton  &  Spcn-  peer. 

I  firi  flHviQPQ  A  fla?  rtinmnnH  drill  Steep  Rock  Iron  Mines  has  ship-  cer,  are  the  drilling  contractors.  Ai  - - 

hr.i»  wn,  mit  niit  tn  tho  annthwpat  ments  undervvav  for  the  1947  sea-  steam  rig  now  located  in  the  Prin- I  The  well  on  the  Blackfoot  Indian 
thp  s°"’  the  first  boat-load  of  10,000  cess  area  will  be  used.  Location  of  '  Reserve  which  is  going  down  in  a 

tons  having  left  Port  Arthur  thewell  -FederalOilsl—will  wildwestatmo.=pherehasbeenspud- 
i  linl^oiwp!^^  nnaitz  docks  a  few  days  ago.  The  C.N.R.,  :  be  in  LSD  7  of  section  8-19-llw4.  j  ded  and  ardused  more  than  usual  in- 

vptn  wa?  n?IrilptPd^  ThP  rorp  from  is  reported,  has  ordered  250  addi^  i  —  terest.  By  weekend  a  depth  of  300 

th  ,  Me  Te  "ow  bei  J  »»  la  S™re'd"f  ’  ‘"tf'  '"'fl  SnVISTtt.fdlS'' 

_ _ _  delivered  for  some  time.  The  year  s  near  the  top  of  Madison  at  Shell  o  . 

LA VALIE  MINES  objective  of  the  company  is  to  .ship  Oil  Company’s  current  Jumping 

LAV  ALIK/  1.250,000  tons,  compared  with  993,-  Pound  test  has  been  producing  about  Crowfoot  No.  1  is  backed  by 

Lavahe  Mtaes,  Limited,  reports  793  tons  for  1946.  A  $300,000  pro-  three-quarters  of  a  ^million  feer  of '  independents  including  Cal- 

comUp^'ed^'Pafdpn  and^'sl  bu'ild- ,  "s  daX  ^nce  Gateway  and 

completed  at  depths  of  637  and  786  mg  a  belt  conveyor  to  take  ore  from  ’  ed  on  Friday  The  well  will  he 

the  “B”  open  pit.  '  deepenerinto^ the  main  norous  zoSe  !  .  well  has  excited  considerable 


continued  exploration  of  the  string¬ 
er  zones  cut  in  holes  60  and  61.  The 
upper  part  of  hole  62  cut  occasional 
quartz  stringers  mineralized  with 


CALDER  BOCSQl'ET  MINES  :  flowed  more  1 
Five  new  drill  holes  have  been  daily 


pyrite  and  chalcopyrite  over  a  core  |  an  indicated  length  of  500  feet  to 
length  of  200  feet.  Principal  values  1  the  now  ore  structure  at  Calder 


deepened  into  the  main  porous  zone  ■, t-n, 
which  at  4-24-J,  the  Discovery  well,  i  ‘"Merest  among  the  Blackfoot  tribe 

flowed  more  than  20,000,000  feet  of  :  obfa’inAd  It  “th’'’ 

wet  sab  daily.  I 


Homestead  Consolidated  announc-  j  Road  repairs  are  still  under  way 


were  $7.35  over  one  foot,  $7.70  over  Bousquet  Mines.  The  values  aver-  I  location  for  its  Baxter  Lake  well  1  at  the  Alliance  No.  2  location  at 
.5  feet  and  $3.85  over  1.3  ft.  Hole  age  .10  oz.  gold  within  visible  gold  two  miles  west  and  north  of  ;  Antelope  Hills  after  a  washout  and 

63  returned  low  scattered  values.  showing  in  one  hole.  The  new  struc-  the  Baxter  Lake  Oil  Co.  discovery  ;  it  jg  expected  to  drill  at  the  No.  2 
• - — - -  ture  is  located  west  and  slightly  j  well  for  that  area.  !  soon. 

SILVER  MILLER  PAYMENT  north  of  the  old  Thompson  shaft.  '  Homestead  Baxter  Lake  No.  1  will  '  - - 

Silver  Miller  Mines  has  received  ^  hole  is  now  exploring  '  go  down  in  L.S.D.  2  of  6-47-5  west  j  Although  progress  has  been  small 

payment  covering  an  additional  15,-  to  depth  of  500  feet  in  this  area.  '  4  with  Union  Drilling  Co.  holding  |  for  the  latest  period  the  joint  Mus- 

000  shares  at  30  cents,  part  of  the  |  "®w  shaft  is  projected  for  the  ^  the  contract.  Officials  were  going  '■  keg  well  was  again  drillin  gand 

Augu.^t  28  option  instalment.  j  ®*-3t  ore  section  outlined  by  drilling  out  to  the  field  and  it  was  expected  !  showing  and  showing  a  depth  at 

_ _ _  _  last  year.  the  Baxter  No.  1  will  be  put  back  on  688  ft. 


last  year. 
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CONT.  DIAMOND  DRILLING 

Continental  Diamond  Drilling  & 
Exploration  Co.  reports  two  ma- 
.  chines  operating  on  the  property  in 
Ligneris  Twp.,  Quebec,  where  a  core  ' 
of  20  ft.  length  in  L-3  hole  gave  j 
$11.3*  and  a  further  5  ft.  of  $11.55.  j 
Other  interesting  values  were  cut, ! 
and  closer  holes  are  to  be  placed.  1 
A  large  campaign  is  detailed  for  the  | 
group  at  Sturgeon  River,  Ont.,  and  ! 
I  Walter  Maybank  will  take  charge  of  I 
a  suKace  campaign.  Exposures  of 
high-grade  have  been  found.  The  I 
company  purchased  the  Mic  -  Mac 
Mines,  Que.,  and  a  clean-up  of  the 
I  mill,  closed  March  31,  has  given 
j  better  returns  than  anticipated.  New 
I  drilling  is  underway. 

OSISKO  LAKE  MINES 

Osisko  Lake  starts  drilling  within  ' 
the  week  off  Noranda’s  4,000  ft. 
level  on  a  cost-plus-basis.  The  fir.st  | 
hole  will  go  through  1,000  feet  of  | 
Noranda  ground  and  travel  another  i 
600  ft.  or  more  into  Osisko.  Drilling  j 
is  also  planned  from  the  2,475  ft.  | 
level.  Inadequate  labor  will  not  yet 
permit  driving  as  was  hoped  for.  At  j 
the  joliet-Quebec  an  arrangement  | 
has  been  made  with  Quemont  for ! 
joint  drilling  at  the  boundary.  1 

DICKENSON  BED  LAKE 

Toronto.  Dickenson  Red  Lake 
Mines  reports  visible  gold  in  a  num¬ 
ber  of  places  near  the  face  of  the 
first  level  south  crosscut.  It  .would 
appear  that  this  cro-saciit  is  encount- 
tering  its  main  objective.  <)n  the 
!  third  level  a  horizontal  diamond  drill  1 
I  hole,  C-4,  has  intersected  a  wide  sec- 1 
I  tion  -showing  visible  gold  in  what  is  | 
considered  to  be  the  downward  ex-  j 
tension  of  the  second  level  shaft  ore- 
j  body. 

ISL.AND  MOI  NT.  PRODIT'TION  i 

Bullion  output  of  I.sland  Mountain 
Mine.s  in  April  was  $58,127.  or  $15.08 
per  ton,  compared  with  $70,525  or  , 
$15.93  per  ton  in  March.  Produc¬ 
tion  in  April,  1946,  was  $57,211.  j 

j  BERWICK  SELLS  SHARES  ' 

I  Berwiclc  Gold  Mines  has  sold  136,-  I 
500  shares  to  Mink  Gold  Mines  at  | 
38  cents  a  share,  payable  forthwith.  | 
Issued  capital  is  2,300,005  shares,  i 
leaving  699,995  shares  in  the  treas-  ■ 
ury.  I 

AUMAQl  E  GOLD  MINES  I 

Aumaque  Gold  Mines  Ltd.  report.s  | 
that  during  April  sinking  of  winze 
below  the  500  foot  level  reached  a  ' 
slop  depth  of  142.5  feet  and  a  start 
was  made  in  establishing  a  new  level 
I  at  625  feet.  Sampling  revealed  ore  i 
[  values  of  between  $6  and  $7  acro.ss 
I  four  feet.  Aporoxlmately  72.5  feet 
of  flat  hole  drilling  was  done  in 
search  for  parallel  orebodies.  Sur¬ 
face  drilling  was  continued  in  the 
south  sulphide  zone. 

OITILLETTE  MINES 

Ouillette  Mines  reports  good  re-  | 
suits  to  date  with  a  mineralized ' 
zone  of  3,000  feet  and  a  width  of  | 
400  ft.  offering  possibilities.  No.  1  ' 
drill  hole  returned  5  ft.  of  $10. .50 
value.  Drilling  has  cut  a  aeries  of  j 
mineralized  porphyry  dykes.  1 


I’ill  be  put  back  on  688  ft. 


NOTICE  to  MACHINE  TOOL  DEALERS  and  USERS! 
INSPECTION  AND  BID  SALE 

of  cutting  tools,  gauges,  abrasives,  etc.,  at 

SCARBORO  (Near  Toronto)  Ont. 

WAR  ASSETS  CORPORATION  WAREHOUSE  NO.  4 

DATES  OF  SALE:  JUNE  17 -18 -19 -20 

(9:00  AM.  —  4:00  P.M.) 

Subject  to  prior  sole  or  withdrawal.  War  Assets  Corporation  will  hove  on  display  at  Wore* 
house  No.  4.  Scorboro,  surplus  materials  os  listed  in  port  below. 

Offers  will  be  received  during  the  period  of  inspection,  or  may  be  forwarded  to  the 
Branch  Soles  Office  at  the  address  shown  in  the  "Terms  and  Conditions"  printed  below. 


PARTIAL  LIST  OF  MATERIALS 

ABRASIVES:  GAUGES: 

Oil  stones.  Abrasive  powder,  Cloth  Caliper,  Mi 

discs,  Wire  and  Cloth  polishing  wheels,  Feeler  and  li 

Emery  wheel  and  Diamond  Dressers.  Plumb  gauge 

bars,  Snap 

MILLING  CUTTERS:  Surface  and 

Angle,  Concave,  Convex,  Interlocking,  HOLDERS: 

SIdex  Milling,  Etc.  Tool  bit,  D 

PUNCHES  AND  DIES:  REAMERS:' 

Die  sets,  Steel  stamps,  Casket  cut-  Straioht  shai 


ARBORS  AND  MANDRELS: 

Spacers,  Adapters,  etc. 

TAPS:  Hand,  Pipe.  BITS:  High  speed. 
Boring  Bars,  Broaches,  Carbaloy  tips, 
Counterbores,  Countersinks,  Collets. 


GAUGES: 

Caliper,  Micrometers,  Drill  gauges. 
Feeler  and  Indicator  gauges.  Plug  and 
Plumb  gauges,  Parallel  rules  and  Sine 
bars,  Snap  ring  and  Radius  gauges. 
Surface  and  spline  gauges. 

HOLDERS: 

Tool  bit,  Die,  Socket,  Reamer  and 
driver. 

REAMERS: 

Straight  shank  and  taper  shank. 

SAWS: 

Metal  slitting  and  blades. 

DRILLS: 

Straight  shank  and  taper  shank. 

CUTTERS,  Milling. 

Dies,  Thread  chasers.  Tool  holders. 
Wood  tools. 


TERMS  AND  CONDITIONS 

1.  The  Cerperotien  shall  have  the  right  to  accept  or  reject  any  or  all  offers  in  whole  or  In  port. 

2.  If  on  offer  is  accepted  sale  will  be  on  on  "os  Is,  where  Is"  basis  without  warranty  of  any  kind  except 

os  to  the  Crown's  title  and  will  be  subject  to  t^e  other  usual  sales  conditions  of  the  Corporot’en. 

3.  On  acceptance  of  offer  purchase  price  will  be  po  -oble  in  full.  No  trade  or  quantity  discounts  will  be 
allowed. 

4.  Purchasers  will  be  required  to  take  delivery  of  m-rchandise  sold  (or  to  remove  from  the  premises)  at 
their  own  expense,  within  a  time  limit  set  by  t  ic  Corporation. 

5.  It  should  be  noted  that,  while  the  Corporation  re'erves  the  rioht  to  accept  any  offers  mode  during 

the  period  of  display  or  prior  to  such  period,  in  g-ncrol  all  offers  received  during  the  display  period 

and /or  before  5  p.m.  June  27th,  1947,  will  rec'lve  equal  consideration. 

6.  Offers  must  therefore  reach  the  Corporation,  at  t  e  address  shewn  below,  prior  to  5  p.m.  E.D.S.T., 
June  27th,  1947. 

7.  Offers  should  be  addressed  to: 

Branch  Sales  Manager, 

Vl'ar  Assets  Corporation, 

1 1  Jordan  Street, 

Toronto,  Ontario. 

WAR  ASSETS  CORPORATION 


f 
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WORLD  BANK  HAS 
$680,000  LOSS 
FIRST  9  MONTHS 


Life  Officers  Head 


No  Loan  Yet  Made  but  Nego¬ 
tiations  Underway  for  SoOO 
Million  French  Advance 

RESOURCES  BOOSTED 


Washington.  —  The  world  bank, 
which  has  not  yet  made  a  loan  to  a 
potential  borrower,  ended  its  first 
nine  months  of  existence  on  March 
with  a  deficit  of  $680,176.79,  ac¬ 
cording  to  a  report  issued  here. 

In  the  nine-month  period,  the  re¬ 
port  showed,  the  bank  actually  ex-  | 
pended  $1,278,151.88  for  salaries, , 
rent  and  other  expenses,  but  it  re- 1 
ceived  $597,975.09  in  interest  from 


Made  Vice-President 


Weekly  statement  of  the  Bank  of  Canada  as  at  May  7th,  1947 
I  shows  a  decline  in  total  assets  of  $18,949,548  from  the  end  of  the  pre¬ 
vious  week,  at  $1,978,457,109.  Investments  are  shown  down  $17,950,891 
for  week;  holdings  of  Sterling  and  U.S.  Funds  were  unchanged  amd 
other  assets  showed  a  reduction  of  $1,029,436.  Deposits  were  down 
$21,825,546  circulation  increased  by  $476,253  while  other  liabilities  were 
$2,399,744  higher. 

In  comparison  with  corresponding  week  of  last  year  total  assets  are 
shown  higher  by  $113,282,773.  Investments  are  shown  up  $117,480,194 
while  Sterling  and  U.S.  Funds  show  a  reduction  of  $22,612,095. 

Circulation  reveals  an  increase  of  $42,879,014  during  the  year  and 
deposits  are  shown  higher  by  $67,288,094,  including  $975,327  of  deposits 
in  other  currencies.  Cumulative  figures  are  shown  herewith: 


W.  M.  ANDERSON,  O.B.E.,  gen- 


banks  where  funds  are  deposited  or  j  manager  and  member  of  the 

IntraefrvtAnf  in  TTnifoH  ^ 


from  investment  in  United  States 
certificates 


board  of  directors  of  the  North 
American  Life  Assurance  Company, 


The  bank's  statement  was  issued  Toronto,  who  was  eiected  presi- 


coincidentally  with  a  premature  re 
cort  from  official  sources  in  Paris 
chat  agreement  had  been  reached  on 
1  loan  to  France.  France  has  ap- 


'  dent  of  the  Canadian  Life  Insur¬ 
ance  Officers  Association  at  annual 


ong-term  reconstruction  work.  The  company  of  New  York. 

Paris  report  stated  that  papers ,  _ 

vould  be  signed  covering  transfer 
)f  half  this  sum. 

An  officiai  statement  by  the  bank 
lere  reported  that  the  loan  was  not 
vet  completed,  but  that  it  was  pos¬ 
sible  that  all  questions  would  be  re¬ 
solved  in  the  near  future. 

The  bank  reported  that  its  mem¬ 
bership  increased  to  a  total  of  44 
since  March  31,  with  subscriptions 
in  April  by  Syria  and  Lebanon. 

These  subscriptions  added  $11,000,- 
000  to  a  total  stock  holding  as  of 
March  31,  of  $8,013,500,000. 

That  total,  however,  is  a  hook- 


PLANS  ADVANCE 
FOR  HADE  WEEK 

D.P.  Hatch,  CEA  President, 
Heads  National  Committee; 
Set  May  30- June  5,  1948  ! 


May  7,  1947 

Apr.  30,  1947 

Ch'ge  in  wk. 

Ch’ge  in  yr. 

Reserve— 

Sterling  and  U.S.  Fund 

97.5,327 

975,.327 

. 

—  22,612.695 

Total 

975,327 

975,.327 

—  ’22,612,095 

Subsidiaiy  Coin  . 

.399,936 

369,118 

30,818 

—  1,457 

.  Advances  to: 

Chartered  and  Sav.  Hks. 

4,009,000 

4,000,000 

+  4,000,000 

Investments— 

<a)  I).  P.  Short  Term  . 

1,179.5.37,449 

1,185,983  960 

—  6,446.511 

— 174,260,.571 

(h)  Dorn.  Spcurlllps  ... 

7;i9,7’25,904 

751,2.30,283 

— 11,504,.379 

-(-786,746,706 

le)  Other  Securities  .... 

15,000,000 

15,000,000 

-t-  5,000,000 

Total  . 

1,9.34, 203, .352 

1,9.52.214.24.3 

—17,9.50,891 

4  117,480,194 

All  Other  Assets  #•.••• 

3r)..3fi(i,9«r. 

37,396,422 

—  1,029,436 

4-  14, .386,2,50 

Bank  Premises  . 

2,451,507 

2,4ol..'>46 

—  ;i9 

4-  29,881 

Total  . . . 

1,978,457,109 

1,997,406,657 

—18,949,548 

+  113,282,773 

LIABILITIES 

Capital  Paid  Up  . 

.3,000.000 

.5,000,000 

H«‘S'»rve  Fund  . . 

10,050  .367 

10,050,.367 

Notes  III  Circulation  .... 

l,154,:i92,857 

1,1.13,916.604 

+  476,  riS 

+  42,879,014 

Deposits— 

(a)  Dorn.  CioveiTinient  . 

125,357,530 

195.715.48.3 

-70,357,95.3 

+  48,510,451 

(b)  (.bartered  Batiks  •• 

564.8H4.5W> 

542,603,394 

-1-22,261,172 

+  5,820,118 

(c)  Others  . . 

95„562,077 

69,290.841 

-f  26,27 1,236 

+  .35,509,619 

Total  . 

785,784.172 

807,W»9,71K 

— 21,8’25..546 

+  89.900,187 

ibililie,s  . . . . 

975,.327 

975.327 

—  22,6I2,01'5  1 

1  Other  I.iabilities  ...a.. 

22.r>4.385 

19,854.641 

-f-  2..399.744 

+  ;i,  115,667 

Total  . 

1,978,157,109 

1,997,406,657 

—18,949,518 

+  113,282.773  1 

Savings  Deposits,  Commercial 
Loans  Again  Increase  in  March 

An  increase  in  savings  deposits  |  189,595,423  at  end  of  March  and 
to  a  new  high  level  features  char-  after  deducting  interbank  items  of 
tered  bank  statement  as  at  March  I  $268,596,351,  down  $64.5  million 
31st.  Another  highlight  is  a  further  from  previous  month,  were  up  $193.5 
gain  in  commercial  loans  to  a  new  million  from  end  of  February  at  $6,- 
recent  high.  Demand  deposits  show-  920,999,072.  First  line  reserves  total¬ 
ed  a  fairly  sharp  drop  during  month;  led  $1,088,475,867,  up  over  $126  mil- 
call  loans  in  Canada  also  declined  i  lion  from  end  of  previous  month  and 
widely,  while  total  security  holdings  '  were  at  a  ratio  of  15.73  per  cent  to 
again  showed  a  contraction  being  i  net  liabilitie.s  as  compared  with 
only  moderately  ahead  of  figure  at '  14.35  per  cent  at  end  of  February, 
same  time  last  year.  ' 

Savings  deposits  aggregate  $3,- 
619,323,452,  being  about  $33  million 
higher  than  at  end  of  February  and 


Securities  held  aggregated  $4,- 
239,150,128  and  were  off  about  $25 
million  from  end  of  preceding  month 
but  $42.5  million  higher  than  at 


at  end  if  M«rPh  qsa  year,  while  call  loans 

Canada,  totalling  $120,796,574, 
Et  $146  5  Sion  ’32  million  for  month 

I  Sn  «7  and  !f27  million  for  year, 

up  $37.5  million  for  year;  while  Do-  '  ^ 


— 11,504,.'»79  -)-786,74B,7(ifi  |  G.  SHANNON  GROVER,  who  has  i  minion  government  deposits  were  un  current  loans  in  Canada  aggre- 

i.i,(KMi,ooo  .  +  j.oon.ooii  I  bggn  appointed  vice-president  and '  $136.3  million  for  month  at  $435,-  $1,506,986,806  at  end  of 


director  of  Stewart; 
Smith  (Canada)  Limited,  aviation 
insurance  brokers.  Mr.  Grover  was 
previously  general  manager  of  the 
company. 


625,973  but  were  down  about  $82  M^^ch  and  showed  an  increase  of 
million  from  corresponding  period  ’38  7  million  from  end  of  February 
of  last  year.  of  $364.2  million  from 

Total  liabilities  aggregated  $7  -  i  March  1946.  Comparative 

_ _ _  ♦figures  herewith: 


Bank  Staff  Changes 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

xUaiik  Debits— 2  nios . 

xC^hartered  Batiks  —  March  illst 

Demand  Deposits  . . 

Savin}(.s  Deposits  . . 

Current  Loans  . . . 


Worid  trade  must  be  recognized 
keeping  one,  since  subscribing  irem- 1  by  the  man  in  the  street  for  what 
bers  have  been  cailed  upon  to  pay  ;  _  soj„gtbing  vital  to  his  job,! 

only  $1,597,000,000,  and  of  that  total  ®  nnuivmv  riMivrp 

only  about  $726,000,000  is  in  United  his  security  and  his  daily  needs,  DOMI.nion  . 

States  dollars.  The  remainder  is  deciared  D.  P.  Hatch,  president,  ouiinury  E.\penditmp»  .  lo  inoiuhs 

Canadian  Exporters’  Association,  :  *  Hecoii.)  Exp  iii  months 

and  chairman  of  the  National  Com-  j 
Canada’s  first 


represented  by  foreign  currencies 
“converted”  to  their  values  in  dol¬ 
lars  at  current  exchange  rates. 
Finally,  the  bank  may  use  orfly 


mittee  sponsoring 


rolal  Expenditures  .  10  niunths 

BUSINESS  CONDITIONS— D.B.S. 


1016 

11,813,000,000 

1,!*«.'.,7I:1,9,m 
;i,fiiM,:t2.i.4,'.2 
1,500  980,800 


2,981,271,000 

l,2;i.l,952,000 

l.;tl.'t,188,000 

2,032,127,000 


1945 

* 

11,327,000,000 

1.985,250,775 

3,170.180,440 

],i:i2,7.i:i,284 


.3,013,185,000 

1,001,902.000 

4,002,949,000 

5,130,228,000 


Change 

Vo 

H-  4.3 

+  0.5 
-H  14.2 
-I-,  33.0 


—  0.9 
4-  10-2 

—  17.2 

—  48.8 


United  States  dollars  to  make  loans,  !  World  Trade  Week,  which  will  be 
which  means  that  any  substantial  observed  across  the  nation  next 
authorization  of  loans  will  have  to  ' 


be  raised  by  the  sale  of  the  bank’s 
securities  in  United  States  open 
markets. 


Unemployment  Insurance 
Claims  Continue  Decline 


Ottawa.  —  Claims  for  Unemploy¬ 
ment  Insurance  benefits  are  continu-  ;  ,  ..  _ uio 

ing  to  decrease,  according  to  figures  th! 


year  from  May  30  to  June  5. 

Speaking  last  week  in  Toronto 
before  the  National  Committee’s 
opening  session,  Mr.  Hatch  said: 

”It  is  necessary  for  us  to  explain 
the  intricacies  of  world  trade  i 
terms  of  livelihood,  and  jobs,  for 
workers  throughout  our  country 
everj’where  and  dependence  of  one 


mide  public  by  Dominion  Bureau  of  I  neighbor*;-  The 

Statistics  I  work  for  the  intricacies  of 

During’  March,  the  number  of !  int®''"ational  trade  must  be  reduced 
claims  filed  in  offices  across  Can- !  particulars. 

ada  totalled  43,675  compared  with  |  “Our  people,”  he  said,  “are  not 
47,141  for  February,  and  63,681  for  i  convinced,  as  a  whole,  by  broad 
January.  In  March,  1946,  there  were  i  generalities  and  the  recitation  of 
50,706  applications.  |  astronomical  figures  for  foreign , 

Ordinary  claiinants  on  the  Hve  ;  trade,  that  have  no  direct  bearing  j 

theiF  daily  experiences.  Canadas 
foreign  trade  must  be  reduced  from  |  PRICES — D.B.S. 

the  billions’  figures  to  the  multitude  |  Prlc«-Sov.  ...  1936  equal  ion 


General  Economic  Situation— 

index  of  Physical  Volume  of  Buiinees 

3  nionthx  .  1935-:i8  equal  100 

Index  of  Industrial  Pruduction 

3  mouths  .  19.'l.'>-:i9  rqiial  100 

Production  and  General  Business — 
Mineral  Production— 

3  iiioiiths  .  1935-39  equal  100 

(iold — 11  months  .  Pine  Ocs. 

Goal — 12  months  .  Tuns 

Mfr.  Production— 

3  months  .  ]93.'i-.39  equal  100 

Klour  Pruduction — 8  months  . .  Uhls. 
Cattle  J^laughleriiig— 11  mouths  ..  No. 
Hog  Slaughtering — 11  munihs  ....  No. 
Cigarettes  Ilcleascd — 11  months  ..  No. 
Ciigars  llele'ased — 11  mon'hs  .  ..  No. 
Leather  Boots  and  Shoes — 10  mos.  Prs. 
Raw  Cotton  Coiisumptiun — 11  mos.  Ihs. 
xNcwsprlnl  Producilon — 3  months  Tons 
Contracts  Awarded — 11  months  ....  8 
Hldg.  Permits  58  .Munic. — 11  mos.  ..  $ 
-xSteel  Ingot  Product.  3  mos.  Short  Tons 
Pig  Iron  l*r(xlucts — 3  mos.  Short  'Tons 
Elec.  Power  Output — 3  mos . Kwh. 

INTERNAL  TRADE— D.B.S. 


191.4  —  .07 
199.0  —  2.4 


Unemployment  Register  also  de 
creased  in  March  to  103,291  from 
110,062  February  28  and  154,820  for 
a  year  ago. 


174.1 

2.403,0!Hi 

17,797,478 

198.3 

18.7323145 

2,257,084 

3,868,654 

13,I>I5,0!I2,2.54 

202,820,712 

29,002,894 

142,815.615 

1.083,750 

620,820,500 

248,709,449 

729,874 

492,348 

11,402,223,000 


256.5 

206.7 


14.1.5 

2.298,220 

10,a00,713 


-I-  21.3 

+ 

+  8.0 


+  4.0 

-i-  0.!l 

—  5.0 

—  25.9 

■h 

-i-  ■  ■ 


190.7 
17,.520.791 
2,;i9l,205 
5,224,:i29 
13,098.353,:i22 
190,451,042 
24,477,47:1  +  18,7 
144,722,;i05  —  1.3 
970,823  +  11.0 
383,245,900  +  03.5 
125,329,344  -|-  98.4 

703,341 
.•127,945 
10,148,8883)00 


BANK  OF  MONTREAL 
R.  T.  Baxter,  formerly  of  the 


been  given  the  post  of  manager  at 
Elbow  Park,  Calgary. 

R.  E.  Holland,  formerly  of  the 
assistant  general  manager’s  depart¬ 
ment,  Toronto,  goes  as  manager  of 
the  new  branch  at  Kingsway  in  the 
same  city. 

C.  L.  Smith,  manager  at  Tweed, 
Ont.,  goes  in  the  same  capacity  to 
Athens,  Ont. 

E.  Paulding,  accountant  at  Ke¬ 
lowna,  B.C.,  becomes  assistant  man¬ 
ager  there. 

J.  L.  Gains,  assistant  manager  of 
the  foreign  department,  head  office, 
has  been  given  the  post  of  manager 
at  Drummond  and  St.  Catherine 
Streets,  Montreal. 


+  3.8 
+  .lO.l 
+  12.9 


of  individual  transactions  that  com- 


A  total  of  109,625  persons  were  i  pose  them,  and  the  figures  placed 
paid  $4,479,875  for  2,304,914  com-  j  jjj  g,  familiar  and  personal  setting 
pensated  man-days  of  unemploy- !  —  other  words,  translated  into 
ment,  compared  with  102,972  per- ^  of  experience  for  the 

sons  paid  $3,916,634  for  2,006,459  average  Canadian  in  all  our  princi- 


days  in  February  and  156,180  per 
sons  paid  $7,205,264  for  3,461,000 
days  in  March  last  year. 

Average  amount  of  benefit  paid 
per  day  of  compensated  unemploy¬ 
ment  was  $1.94  in  March,  $1.95  in 
February  and  $2.08  in  March,  1946. 


Cost  of  Living — Nov.  . .  19.3.5-.39  r(|unl  100 
Index  (jom.  .Storks — Nov.  19,35-39  equal  100 
Index  Bond  Yields — Nov.  193.->-S9  equal  100 

GRAIN  STATISTICS— Bnshels—D.B.S. 


xWheaf  In  .'ftore.  May  1  . . 

EMPLOYMENT— D.B.S.— 11  mos. 


pal  towns  and  cities,  across  the 
country  frovi  coast  to  coast.  World 
trade  must  be  shown  to  be  some¬ 
thing  that  is  not  remote  from  our 
daily  lives,  our  pay  envelopes  and 
the  welfare  of  our  families!  Our 
people  must  be  taught  to  start 
thinking  of  it  in  terms  that  are  j  TRANSPORTATION — D.B.S, 


General  Index  .  1926  equal  100 

Mani'faeturiiig  .  . 

Logging  . 

Mining  . . 

ronstruction  . 

Trade  . 


1 10.5 
123.3 

116.5 
85.4 


93,996,576 


172.0 

18-..4 

259.4 

151.8 

/38.a 

189.3 


234.0 

180.9 


1.34.4 

119.4 

98.4 

95.4 


-i-  9.6 

-f  14.3 


-4-  4.5 
-4-  3.3 
-4-  18.4 
—  10.5 


81.561,9.35  -f  15.2 


175.3 

205.4 

240.1 

1 46.5 
107.0 

173.2 


—  1.9 

—  9.7 
-4-  8.0 

1  lilis 

-4-  9.3 


MONARCH  MOVEMENT  i  ^  *  .u  v.  eu  e  i 

,r.  *  1-  i  .  vital  to  their  jobs,  their  security, 

Toronto-Monarch  Mortgage  and  ,  materials  that  they  need  Lo.d.ng. 

Investments  Ltd  reports  net  profit  i  purchase  every  day  -  the  Cars  . 

giQoo,  '  familiar  fabric  of  their  daily  lives.”  ' 

wa?fm  Organisations  sponsoring  Can- 

was  up  at  $146,105,  compared  with  ,  „  j„._  pj—r  World  Trade  Week  are 

Canadian  Chamber  of  Commerce; 

Canadian  Manufacturers’  Associa¬ 
tion:  Canadian  Importers  and  Tra¬ 
ders  Association  and  the  Canadian 
Section  of  the  International  Cham¬ 
ber  of  Commerce. 


dropped  to  $81,443  from  $82,636. 
Provision  for  depreciation  amounted 
to  $21,970,  as  compared  with  $22,606 
the  year  before. 


RUSSELL  COMMON  ON  CURB 

The  Montreal  Curb  Market  has _ _ _ 

admitted  the  no  par  value  common  !  _ _ 

shares  of  Russell  Industries  Ltd.,  I  LIST  SCARFE  SHARES 
to  trading  on  the  unlisted  section.  1  Listed  on  Toronto  Stock  Exchange 
The  total  number  of  shares  admit-  i  during  past  week  were  Class  “A” 
ted  is  628,480  shares,  and  the  ticker  '  and  Class  “B”  shares  of  Scarfe  & 
abbreviation  will  be  RS.  Co.,  Ltd.  Authorized  capital  is  35,- 

Authorized  capital  of  the  com-  000  Class  “A”  and  52,500  Class  "B” 
pany  is  680,000  .shares,  63,520  of  shares,  all  without  par  value.  Ticker 
these  are  reserved  against  conver-  ,  abbreviations  are  ”SCA”  and 
Sion  of  preferred  shares.  i  “SGB”. 


Cgi's  . 

RAILWAY  EARNINGS 

C.P.R.  —  Mai’cli 

Work  in"  Exnrnses 
Gross  Earnings  ,. 


\'pt  Earnings 
TTirep  Months- 

Gross  Earnings 
Working  Expriisrs 


Week  of  May  3 

Week  4  go 

Y'ear  A-rn 

75.165 

76.0.33 

66.629 

Cum.  lo  May  3 

Year  X 

2  Y’ea  vs  X  "o 

1,246.041 

1.189.947 

1.197.282 

1947 

1946 

Change 

26.9.5.3.687 

25.25.3  712  -4-  t.6''n.975 

21.838.671 

■23.,554..57I 

+  1. ’281,100 

ROYAL  BANK  OF  CANADA 

H.  Langshaw,  formerly  of  The 
Royal  Bank  of  Canada  head  office, 
Montreal,  goes  to  Verdun  Ave.,  and 
Woodland  Ave.,  Verdun,  as  man¬ 
ager. 

T.  Foster,  formerly  manager  at 
Areola,  Sask.,  has  been  given  the 
same  post  at  Red  Deer,  Alta. 

J.  C.  Milne,  accountant  at  Medel¬ 
lin,  Col.,  goes  to  Lima,  Peru,  as 
assistant  manager. 

H.  S.  Nelson,  supervisor’s  depart¬ 
ment,  Vancouver,  ha.3  been  appoint¬ 
ed  assistant  manager  at  New  West¬ 
minster. 

L.  H.  Goreham,  formerly  relieving 
officer,  Montreal,  goes  as  assistant 
manager  of  the  stationery  depart¬ 
ment  at  St.  Catherine  St.,  and  Mc¬ 
Gill  College  Ave.,  in  the  same  city. 

H.  R.  Brackenbury,  formerly  clerk 
at  Saskatoon,  is  going  to  Lanigan, 
Sask.,  as  accountant., 

R.  B.  Callan  has  been  made  man¬ 
ager  of  the  stationery  department 
at  Montreal. 

F.  W.  Schaefer  of  Morris  and  Bar¬ 
rington  branch,  Halifax,  has  retired. 


LIABILITIES— 

Circiilatl<in  . 

Depoaitx — 

Dominion  Gowriimpul  .... 

Provincial  . 

Di-niaiid  . 

Savingx  . 

Elsewhere  than  in  Canada 
n.x-  Banks  Abroad  ex.  U.K. 

U.  K.  Balance  . 

Bills  Payable  . . 

Total  Liabililiet  . 

Less:  Interbank  Items  .. 


Net  Liabilities  . 

RESERVES— 

Gold  . 

Notes  ojf  Bank  of  Canada 
Depos.  with  Ilk.  of  Canada 

Koreign  Currency  . 

Call  A  Short  Loans  Abroad 

I'.  K.  Balance  . 

Due  by  bks.  abrd.  ex.  U.K. 

Total  Reserves  . 

Ratio  . 

SECOND  RESERVE— 

Seeiiritles  Held  . 

Call  I,onns  in  Csinada 


Tofal  Second  Reserve  . . 
LOANS— 

Current  Ilians  In  Cana<la 
Current  Loans  Elsewhere 

Loans  lo  Prov.  Govts . 

Loans  lo  Miinieip.,  etc . 

Overdue  Loans  . 

Total  Tyoant  . 

Capital  .Arcoiint  . . 

Rest.  Fund  Account  . 


Mar.  31,  ’47 

I'cb.  28,  ’47 

Mar.  31,  ’46 

20,081  393 

20,893,751 

24,457,577 

4.35.625,973 
1.37,32;Mi84 
X2  083.720. 1.50 
3,619,32.3,452 
797,344.767 
9.5..575.704 

299,327.079 
1402141.918 
\  2.230. 1 16,327 
.3.586  265.171 
779,666.615 
103,9.37.184 

.517..586,789 
108.140.607 
x2.n  16.179,5.37 
3,170,180.440 
7;t8.!)22,.586 
84,415,767 

7,189,595.  (•23 
268.596,.35l 

7,100  496,645 
.3:1.1,126,571 

6,n89.8S.3.:t9.3 

19.3.7.52„5-29 

6,920,999,072 

6,727  .320,074 

6.496.1.30,864 

11.278  6.31 
147,284,087 
5:16,262.779 
99,708.W)2 
83.  535  463 
4,052,5.1.3 
203.353,709 

1 1  74:i.l69 
129,1.57,083 
493,608,140 
95,281,270 
72  6S8..594 
7,196,011 
149,6.57,427 

13,210,102 
124,721,510 
515  12.187.1 
87.190,2.35 
105,963,422 
98,75.3 
191.549  27.3 

1,088.175.867 

1.5.73% 

962..332.897 

14  3.5%. 

1,0.37.8.57.168 

15.98% 

4,2.39.150,128 

120,796,574 

4,264.168  810 
154.796,760 

4  196.708.042 
147,648,746 

4  .'09  946,702 

4,418,06.5.579 

4,.3I4,. 3.56,788 

1  ,,506.986,806 
187.9.87  015 
6,582,877 
41,851.603 
934,070 

1.168,277,667 
190  894,679 
6.972,114 
30.5.35  952 
%1 .754 

1,1:12, 7.5.3,284 
149,046,410 
17.58.5,691 

30  888.880 
973,074 

1.711.012.161 

1 15, .560.600 
176,750,000 

1.698  642.1  f>6 
t45.5WI.0on 
176  750.000 

1.3.31. 217..3.39 
145..5n0,000 
136,750,000 

•Mar.  31,  ’45 

30,570,012 

159,78.5,106 

119,168,.313 

Xl.989,.5.38.7()7 

2,724,692,099 

684.545,160 

56,210,095 


5,764,507,492 

182,88,3,880 

5,58l,6’20,612 

10,917,0,5.3 
43, .3814, 878 
422,029.4,30 
9fl,.524,29.3 
90.993.500 
1,798,310 
182  253,906 

911.900  400 
16.34% 

3,605,978.690 

70,517,878 

.3,68.3,496.568 

'1,066,861.266 

llfljt95,740 

6,902.694 

20,252.509 

1,216,898 

1,21.5.129,107 

i4.5,.5on,ono 

1.36,750,000 


X — Includes  deposits  in  currencies  other  than  Canadian. 


Net  Earnings 
C.N.R. — March 

Operaling  Revenues  . 
Operating  Expenses 

Net  Revenues  . . . . 
Three  Months; 


Operating  Expenses 
Net  Revenues  .... 


2.115,016 

1.609.141 

71  ..318.120 
70  072  605 

71.161.29.3 

66.88.3,9.30 

1  276,515 

4,277,363 

36  350,000 
.32,27,3,000 

.32.003.000 

29.060.000 

4.077,000 

3..54.3,000 

100,276,000 

01,798,000 

92.359.000 

81.982.000 

3,478,000 

7,377,000 

415.87.5 


4-  186.82 

-t-  .3.188.67: 


4-  3.717.00(1 
-4-  .3,21.3,000 


.5.31.000 


+  7,917.000 
+  9,816.000 


X— 1947  and  1946. 
X — Deficit. 


DOMINION  BANK 
C.  W.  Jones,  manager  of  The 
Dominion  Bank  at  Vancouver,  B.C., 
has  been  given  the  same  post  at 
Hamilton,  Ont.  R.  F.  J.  Ford,  man¬ 
ager  at  Fort  William,  Ont.,  has 
been  made  manager  at  Vancouver. 

W.  F.  Sadler,  assistant  manager 
at  City  Hall,  Toronto,  has  been 
transferred  to  the  credit  department 
at  head  office  in  the  same  city. 

H.  J.  Bowring,  accountant  at 
Brampton,  Ont.,  has  been  given  the 
66.629  j  post  of  manager  at  Elmira,  Ont. 

B.  A.  Harvie,  assistant  to  the 
superintendent  of  Eastern  branches, 
Montreal,  goes  to  Dominion  Square 
in  the  same  city  as  assistant  man¬ 
ager. 

Alan  Smith,  accountant  at  Tor¬ 
onto  branch,  goes  to  Montreal  as 
assistant  to  the  superintendent  of 
Eastern  branches,  Montreal. 

B.  J.  McCabe  has  been  made  ac¬ 
countant  at  Toronto  branch. 

Herbert  S.  White  has  been  ap¬ 
pointed  an  assistant  manager  of  the 
London,  Eng.,  branch  of  The  Do¬ 
minion  Bank.  Mr.  White,  who  join¬ 
ed  the  Bank  in  1930  has  served  at 
a  number  of  branches  including 
Windsor,  Ont.,  where  he  has  been 
accountant  during  the  past  year. 

John  Denison,  supervisor.  Foreign 
Department,  head  office,  is  proceed¬ 


ing  to  the  United  Kingdom  and  con¬ 
tinental  Europe  for  a  period  of  two 
months  for  the  purpose  of  renewing 
and  extending  the  bank's  principal 
correspondent  and  commercial  con¬ 
nections  abroad. 


Quebec  City  Offering 

New  Refunding  Issue 

Public  offering  has  been  an¬ 
nounced  of  $2,526,300  City  of 
Quebec  non-callable  IV2  to  2>,4  per 
cent  serials  to  be  dated  May  1, 
1947  and  maturing  in  varying 
amounts  from  1948  through  1967. 
Major  portion  of  the  offering,  made 
by  Credit  Interprovincial  Ltee.,  Mc¬ 
Neil,  Mantha  Inc.,  Societe  de  Place¬ 
ments  Inc.  and  Societe  Generale  de 
Finance  Inc.,  has  already  been  sold. 
This  portion  consists  of  the  shorter 
term  part  of  the  issue,  consisting 


to  $697,400  is  being  offered  at  vary¬ 
ing  prices  and  at  yields  ranging 
from  2.60  to  2.72  per  cent. 

Proceeds  of  the  issue  will  be  ap¬ 
plied  to  redemption  on  May  l.  1947, 
of  a  like  amount  of  the  City’s  out¬ 
standing  bonds.  The  new  bonds, 
registrable  only  as  to  principal,  are 
issued  in  $1,000,  $500  and  $100  de¬ 
nominations. 


Will  Discuss  Grain 

Rates  Through  Halifax 

Halifax.  —  W.  B.  Spencer,  chair¬ 
man  of  the  Halifax  Steamship  Com¬ 
mittee,  announced  here  that  a  meet¬ 
ing  of  the  committee  would  be  held 
in  the  near  future  to  discuss  the 
effect  of  any  freight  rate  increases 
on  grain  shipments  through  the  port. 

In  Saint  John,  N.B.,  shipping  men 


said  any  freight  rate  jump,  in  addi- 
of  the  IVz's,  l^i’s,  2’s  and  part  ofltion  to  the  30  per  cent  general  in- 
the  2^’s,  amounting  to  $1,828,900. 1  crease  already  asked,  would  divert 
Balance  of  the  maturities,  consisting  |  grain  shipments  from  the  east  to 
of  2^4 's  and  2'/^’s  and  amounting  1  western  ports. 


MONTREAL  STOCK  EXCHANGE 


May  14  .. 
WPfk  A  80 
1947  High 


TORONTO  STOCK  EXCHANGE 


May  14 
Week  Ago 
1947  High 


NEW  YORK  STOCK  EXCHANGE 


May  14  ... 
Week  A  go 
1947  High 


Industrials 

Utililies 

Combined 

120.9 

76.2 

106.0 

122.4 

76.1 

106.9 

130.0 

78.5 

112.5 

Iiidii<l  rials 

Golds 

B  Metals 

167.’2n 

98  ..1.3 

80.09 

168.79 

102.08 

8.3.81 

184.21 

114.35 

96.14 

Industrials 

Rails 

Utilities 

85.6 

29.3 

42.0 

88.3 

.31.5 

4.3.2 

94.0 

38.5 

47.2 

Montreal  Slock  Exchange 
Toronto  .Stock  Exchange 
New  Y'ork  Stock  E.xchange 


Week 
To  May  14 
77.3.464 
5.117,600 
4,140,000 


Previous 
Week 
047.‘2.31 
4  302,000 
4,:i80,000 


Papers 

.301.70 

,312.3.3 

361.92 


W.  Oils 
24.77 
24.05 
28.39 


Combined 

60.1 

6.3.1 

69.0 


TOTAL  TO  D.ATE 
1947  1946 

16,787,924  28,315,993 


95,010,000  155.962,000 
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tlABlLlTlES 


Not^« 

io  circulation 


Deposits  by  [  Deposits  by 
and  balantes  and  balances 


Ad- 

vanres 


due  to 
Dominion 
Government 


due  to 
provi 


Hank  af 
('anada. 


Montreal . 

Nova  Scotia. .. . 

Toronto . 

Provincial . 

rommerce . 

Royal . 

Dominion . 

('an.  Nationale 

Imoerial . 

Barclays  Can.  . 


Deposits 
bv  the  piiblic 
pa  able 
tin  demand 
in  Canada 

j  Deposits 
b.v  the  public 
pa>  ab]e  after 
notice 
in  Canada 

Deposits 
in  Canada 
if.  currencies 
other  than 
Canadian 

Deposits 
elsewhere 
than  in 

Canada 

Deposits 
by  and 
balances  due 
to  other 
chartered 

1  banks 

j  in  Canada 

Deposits  by 
and  balances 
due  t  )  b:ink 
and  bankinj; 
correspondents 
in  U  K. 

Deposits  by 
and  balancei 
due  to  bsnk.>6 
elsewhere 
than  in  Canada 
and  the  U.K. 

Acceptances 

and 

letters  of  credit 
outstanding 

Other 

Liabilities  to 
the  public 

Di  vidends 
declared  and 
unpaid 

Rest  or 
Reserve  Fund 

Capital 
paid  up 

Total 

of  forejE^oing 
Liabilities 

Capital 

authorised 

Capital 

'UbscribeJ 

Rate  per 
annum 
of  last 
dividend 
(and  bonus 

Loans  to 
directors  and 
firms  of  which 
they  are 
partners, 
and  loans 
or  which 

Greatest 
amount  ul 
notes  of 
the  bank  in 
circulation  at 
anvtimeduring 

j 

declared  1 

1 

they  are 
guarantors 

the  month 

Con¬ 
tingent 
liability 
on  bills 
redis* 
counted 
with  Bank 
|of  Canada 


5,222.166  I  140,016, S65 

2.10M34  34.138.636 

719.456  t  23.448.028 

409,173  I  4,043,846 


4,289.797 

5,377.569 

748.964 


70,957.515 

95.853.7K0 

26,587,752 


758.337  12.242.958 

946.922  1  24.015. 6i05 

100,875  I  4,320.988 


$ 

31.108.063 

2.863,879 

3,887,590 

539.064 

34.204.946 

32,493,347 

2,396,942 

2.751.797 

27.070.73! 

7.325 


514.292.9S5 

146.304.647 

96,342,979 

29,148,666 


847. 917, (W3 
310.852.822 
210.294,595 
104,217,481 


396.536.300  673.627.079 

514.970.573  822.126.960 

.1  93,102,933  174.581,291 

.!  S.5. 108.074  ,  2.15.214,018 

lll,8.SO.I87  I  215.4.58,714 

8.020,011  I  7,032,799 

.i  1,99.5,713,955  i  3,019,323,452 

I  1 


9,94.5,722 

4,909,463 

1,IIS,I73 

35.055 

13,72.5.035 
43, 081, 518 
6,186,843 

058.093 

1.7.53.859 

5.791.524 


1.57,468,115 

101,257,068 


100.973.166 

425,540,111 

12,106,307 


2,9,52,806 

4,911,223 

827,723 

2,834 

2,333,924 

2.411 

3,359,069 

3.447,424 

.■.754,403 

408,528 


9,945.305 

1.308,634 

2,183,947 


26,9.54,002 

6.427,921 

2,021.196 

92,348 


24,211,416 

32,539,536 

10,330,021 

777,389 


4.100,818  10,931,9.54  ;  42, .597, 918 

5,049,343  I  41,4,5.5.598  ,  03,203,477 

1,037,832  1,430,123  10,279,419 


,50,777 

1.081,480 

4,307,821 


797,344,767 


1.014.577 

4,057,600 

1.1S3„58S 

95,575,704 


997,393 

12.808,293 

2.937,675 


344,933 

932,973 

23.323 

19.45J 

233,204 

495.50K 

253,741 

45,915 

197.753 

::2.!01 


1 

1 

'  Pub- 

Gold  ! 

1  Sub- 

1  1 
1  Notes  of 

1 

Notes  ol  ' 

Gold 

sidiary 

1  sidiarv 

Deposits 

and 

ASSE1>( 

held  in 

coin 

held  ' 

coin 

Rank  of  1 

null 

cheques 

Canada 

held  in 

else- 

held 

Canada 

Bank  ol 

on  other 

Canada 

where 

else- 

Canada 

banks 

w  here 

i 

1 

1 

,( 

1 

2 

1  ^ 

1  ^ 

5 

6 

1 

1  : 

s 

1  S 

1  * 

1  * 

1  t 

1  * 

-wontreal*. . . . 

2 

1  2,S3fi,230 

!  702! 

1  38,782 

■  3,').67.V35: 

158,465.534 

03.6.S0.63l' 

Nova  .Scotia.. 

5 

1  S24.84I 

1  '.ecSi 

687,379 

!  14.192.717 

-  36.660,919 

22,'J55,II()' 

I’oronto . 

j  548.033 

1  7,609,786 

1  26,649,041 

14,632,162! 

Provincial. ... 

j  544,632 

i 

3,626,321 

!  12,576,616 

4.173.491; 

Commercet... 

I.584.fi2S 

246j 

144,325, 

1  25,029,775 

!|0(',696,396 

4 1.709. 847 1 

RoyalJ . 

20 

i  2.818.245 

.3,759, 

1. 632.8901 

1  35,077.206  110.706.566 

77.767,966! 

Dominion. . . . 

530,705 

j 

;  5,817, 3181 

[  30.836. 15r 

12.500.2491 

Can  Nationale 

1,143,812 

I  10,778,889  2.C334.776i 

n. 759,7621 

Imiierial . j 

707.996 

1  9,362,411] 

26.388.205 

1  16.789.574' 

Ban-lay*  Can  ! 

. 

5,102  1 

. 1 

114,313 

3.524,377 

772,965 i 

Total . 1 

27jIl,M4,524j 

30,372| 

2,703, 71  Ij 

147,264,OS7j 

.■>36,262,7791265,941,765] 

ment 


ith  and 


II  I 

Govern  I  De^sits  |  Due  by  ;banks  and|  Dominu*’ 
banks  i  banking!  governiii 
•  and  corres-  direct  a 

due  by  hnnkin^  pendents  cuarant 

other  corres-  elsewhere  securit' 

rharterc  pondents  than  in 

banks  in  in  the  ('anada 
UK 


and  bank  balances 
notes 
other 
than 


Canada 


maturi 
within 
and  the  (woven 


UK 


I  Provincial]  i  |  i 

Kovern-  |  Other 

ment'  ;provincia}|  |  Other 

-.iiiiiwii  (direct  and:  govern-  i  i  Public  ^  l>onds 

rnment  !;uaran-  j  ment  Canadian  securities  ieben 

Tt  and  teed  direct  and  municipal  otlierthan  tures 

ranteed  securities  j  (;uaran-  securities  C.'anadian  and 
•curities  I  maturinjs  I  teed  I  j  i  stocks 

within  j  securities  | 


14 

15 

16 

<  $ 

8 

S 

3 

i 

% 

* 

36,281 

42.000, (KtO 

.6,000,000 

1,848,418,558 

50,000,000 

,’6.000.0C1 

8 

773,744 

5,264,836 

371. 71, i 

24,000,000 

12,000,000 

684,926,660 

15.000.000 

12,000,001* 

12 

1,621,919 

2,139,200 

6.541 

14.000.0100 

ii.OOO.OOO 

37!. 206, 179 

10,000.000 

(i.OOO.t  to 

12 

249,639 

724,101 

9,662 

2.000,000 

1.000*000 

145,295,602 

5,000,000 

•  .0{M*.(.00 

6 

a.2,700 

414,073 

026,522 

10.000.000 

J.000,000 

1,415,224,184 

50.000,000 

o.oot.cco 

8 

560,234 

4,333,799 

9>.r>07 

40.000.000 

*.000,000 

2,140,145,707 

.>0,000.000 

5,000,000 

8 

1,060,101 

5,435,317 

1 76,677 

9,000,000 

.',000,000 

348,254,099 

10.000.000 

7,000,000 

10 

178,664 

756,929 

16,13:t 

7.0x00.000 

7,000,000 

376,306.700 

ro.oor.ooo 

;,()()(, coo 

7 

133,107 

767,332 

?76.9iS 

S.OIKI.OOO 

750,000 

7,000,000 

1,500,000 

416.102,500 

36,409,637 

10.000,000 

1,500.000 

7,00(1.000 

1.50(*.000 

to 

613.018 

954,157 

1.518,206 

176,750,000 

145,500,000 

7,788,290,026 

;  11,500,000 

I4,6,500.r0() 

x.269,726 

20,692,024 

I  j  ('all  and  I 

I  Call  and  i  short  ! 
)  short  I  inot 
(not  exceedi’i' 
exceedin'®  thirt  ' 
thirty  da  vs’ 
dav’s)  loaip 
■  loans  in  else  wh'*- 
(Janada  than  in 
*  Canada  i 


Current  | 

urrent  oansand  Loans  to!  [^oansto  !  Non 
lansan  discounts  pro  |  inunici-  ‘  current 

iiscountT-  Isewhere  vincial  '  :>alities  !  hians 

in  than  in  'govern*  etc  I 

'anade  L'anada  laenta  i 


1  Rea  I 

'  estate  - 
other 
than 
bank 
premises 


.Mort 
f;aRes 
(•n  reu 
estate 
sold 


I  Hank  f/abilitiesi 
premises,  un-ier  j  Deposit  1  Shares 
vcceo 


at  not 
ri  ire  than 
cost,  less 
written 
otf  , 


.ance 

ani 

etters  > 
credit 


or  the  !  and 
sef’uritv  iians  to  ' 
<»f  note  controlled 
MTcuia  companies 
tion  I 

! 


Other 

assets 


ToU. 

assets 


907.0(83: 
''1.74I.K(;6'. 
265,M^: 
30.981 ! 

1.930.1 
I  .  1,034.; 
302.( 


99.708,602 


!  9 

10 

n 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

« 

I  * 

* 

■■ 

$ 

i 

« 

9 

s 

$ 

» 

$ 

s 

3 

:  .1,396 

!  r,520 

>',365, 127 
234,911 
1,325,175 
24,454 

33,254,311, 

10,244,635 

4,808,164 

1,044,716 

M'.Kt7.I9: 

'  5,683.755 
.8.526,230 

•>27,023,314 

75,421,422 

16,052,763 

42,417,642 
7,297,387 
:.5, 127,395 

74.42I.4A> 

17,365,019 

15,976,001 

45,269.046 

1,748,695 

6,005,745 

66,313,214 

2M:36.I88 

74,.5C8,SC7 

17,410,398 

11,479,416 

17.926.190 

21,161,470 

6,99(J.3I7 

36.843,243 

5,6:;9,06t 

"20,140,038 

1 '>7,259,3:5 
:>8,362,4IM 

10,500,862 

33,229,827 

2.116.056 

1.032.151 

6,257,135 

2,605,440 

1,692,850 

:  12,251 
57,075 
•-2.805 

278,422 

191,719 

15,493 

8.375 

11.089,832 

(i.0C9.373 

.,581.762 

24,211,416 
j2, 539. 530 
0.330.021 

■  23,631 
22,099 
13,262 

1,489,552 

1.475.000 

1,946,307 

886,714 

256,236 

1,849,674,844 

686,624,749 

371,502,385 

.7,774,70,’ 

•;0, 909,807 

1,436,935 

11,861,556 

10.299,441 

* . 

2,374,631 

6,262,753 

23,625.922 

3,166,912 

.6.986 

xn5,238 

46,212 

.,69, ',735 

777, >89 

S,9jS 

102,100 

145,602,231 

1  1.578 

1  ;6.081 

1.725 

2.l87,66f 

13,631,451 

692,018 

28,072,r»l 

112,347,243 

4,646.561 

■39,634,934 

74,030,590 

65,740,115 

97.. 532.693 

52.641. . 391 
82,653,228 

19,297,156 

7.595,303 

853,326 

50,808,597 

42,224,771 

4,715,093 

24,826,710 

33.902,870 

3,909,770 

55„'47,055 

'('8.152,II4 

3,636,363 

26,446,914 

77,441,441 

5,881,272 

I6',C63,I70 

33,638,317 

3,508,755 

14,526,266 

19.459.576 

<■,067,316 

72.341,051 

14.093,083 

95,047,223 

23,720,333 

117,544,835 

2,691,158 

2,527,779 

133,796 

6,6.50,076 

7,496,855 

1,841,204 

■7.->,236 

79,:i,82 

15,732 

22,899 

VS3.609 

I5,39,'> 

.76,371 

33,56.6 

IS,  >61,595 
10,714,613 
1,857,433 

42,'>97,'>l;> 

,83,203,477 

10,279,419 

), 9,000 
>0,000 
,0,847 

556,095 

4,564,179 

726,057 

930.343 

405,436 

1,417,583,766 

2,147,613,122 

349,614,834 

..60.301 

I  (>95,361 

1  168.60^ 

458.176 

5.045.023 

1.940.484 

1,347,6.34 

4,565..309 

3,022,264 

.i2,II6,IO( 
.■>6, 140,-366 
2,172,194 

82,331,417 

l!0.554.30;t 

4,101.843 

,637,646 

3,646,407 

1,120,437 

18,919,564 

5,930,127 

6,132,237 

26,907,643 

8,322.967 

1.054,079 

602,724 

^222,446 

8,083,614 

8,447,255 

. 

4,207,792 

7,491,365 

746,431 

100,466,948 
131, .374,429 
3.370.333 

566,864 

205.731 

.,028.656 

2.712.565 

14.134 

25,245 

5,222 

.0.05! 

190,445 

•>,133,448 

5,991,912 

1.042,102 

997,393 

12,808,293 

-•.937.675 

49,430 

8,650 

8,223 

412,086 

73,967 

15,933 

376,742,859 

417.243,507 

36.509,620 

2,654  566 

34,704,490 

o 

i 

2,180,242,381 

125,430,134 

248,354,410 

170,269,165 

260,110,104 

232,105,720 

120,796,574 

63,535,46,3 

1.506,966,806 

187,687,015 

6,582,877 

41,851,693 

934,070 

790,219 

1,577,584 

05,751,80.' 

220,703,137 

1,335,710 

11,084,826 

5,755,170 

7,798,711,917 

•The  business  of  the  Bank  In  San  Francisco,  U.S. A.,  Is  carried  on  under  the  name  of  a  locally  Incorporated  company  and  the  figures  are  incorporated  In  the  above  return.— -Footnote  to  Bank  of  Montreal  return. 

tThe  Canadian  Bank  of  Commerce  (Ckilifornia)  ha?  been  incorporated  under  the  laws  of  the  State  of  Califoriila  to  conduct  the  business  of  the  Bunk  in  that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Commerce  (California)  are  Included  In  the  above  general  italement.— Foot- 
not*  lo  Canadian  Bank  of  Commerce  return.  tThe  Royal  Bank  of  Canada  (irance)  has  been  Incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  tn  Paris  and  the  assets  and  liabilities  of  The  Royal  Bank  of  Canada  IKraneel  are  included  in  the  above  general  statement, 
-Footnote  to  The  Royal  Bank  of  Canada  Return.  DEPARTMENT  OF  FINANCE.  OITAWA,  MAROI  31,  1947 
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FINANaAL  TIMES, 


STOCK 

AbItibI  (new) . 

Do.,  letpref.  (new).. . 
Do.,  21x1  pref.  (new). . 
Acadia- Atlantic,  “A" . . . 

Do.’,  jlref . . 

A«aew  burpau . 

Aigoma  St^  Corp . 

Do.,  pref . 

Aluminium  Ltd . 

Do.,  pref.  (new) . 

Amalgamated  Klectric. . . 
Anglo  Can.  Tel.,  pref. . . 

Argue  Corp. .  . 

iu>o. ,  I  ref. . 

Do.,  warrants . 

Asbestos . 

Aendoem  Hardware . 

Assoc.  Tel.,  com . 

iJo.,pref . 

Auto  t'abric,  “A” . 

iJo.,‘'o'’ . . 

Bates  (s  Innis . 

Bathurst  Paper,  "A”.. . . 
Beatty  Hros. ,  -A’'  com. . 

Do.,  B"  com . 

Bell  Telephone. . 

Bertram  Ik  Son,  "A” _ 

Doi,"B” . 

Biltmore  Hat  (new ) . 

Do., •'‘A”  (new) . 

Blue  Kibbon . 

Do.,  pref . 

Blue  Top  Brewery . 

Brand  it  Millen . 

Brantford  Cord., com. . . 

Do.,  pref . 

Brazilian . 

Do.,  pref . 

Brewers  It  Distillers .... 

B.A.  Bank  Note . 

B.A.Oil . 

B.C,  Forest  Prod . 

B.C.  Packers,  “A” . 

Do.,“B'’. . 

B.C.  Power,  “A" . 

Do.,'‘B”... . 

Bruck  Silk . 


- WVfk  eliding  Kuy  10, 1947 -  — 1947 —  Current 

Prrv.  High  Low  Price  Sales  Bid  Ask  High  Low  Dir- 
Close  *  Change  Rate 


17  17)2 

41  43 

20  U  21  H 
21 «  22 
los  les 

331^  3314 

101^  lof^ 

204  211 


21  a 


203 
26  >4 


7377 


30 'a 
7H 
93 
1:20 
27^ 
14 

10% 

70 

12H 

7  ■■ 


27 

ifi  '7h 


—  '  }  'i 

— 

-i-  4 

+"n 


21% 

41 


10^40  . . 

..  22 

18 

1170  .. 

..  23)4 

21 

33  .. 

..  107 

105 

375  .. 

..  33 

32 

826  .. 

..  30 

21 

80  .. 

..  103 

663  .. 

..  211 

188 

1086  .. 

. .  J7  % 

26) 

27'a  -I-’ 


12 


11%  21%  21  <4 
4i%  42%  4m 
41  41 

IBS  190  186 

18  IS 
3 

12 'a 

22  H 

12  ■’t 

57 '.2 

46 


±1 

+  Vi 
—  1% 


12% 

22% 


1133 

'273 

1262 

ISO 

"so 

190 

230 

263 

233 

40 

1691 

100 

'  50 
30 


32 33 


$1  00 
35.00 
31  20 

33:66 
33  00 
31.00 
.60 
32.73 
.40 


98 

93 

$4.50 

2.00 

1.00 

31 

27 

".80 

13% 

13 

.60 

•low 

Int. 

73  k 

..  ..  ij'a  11 

7^  6 

19  19%  21%  .. 

:■/  a3S»  20 ji 

431,  41 


'*% 


ii 

37'i 

23 


2k 

'2k 

2% 

- 

'% 

isb  . 

14  k 

...  10 

14  k 

27 

29 

+  '2 

43  .. 

21',] 

22 

21% 

10714  .. 

151 '  J 

....  • • 

134 

16 

is'4 

6  .. 

23% 

23 

- - 

'% 

323  .. 

25% 

26  >x 

25  k 

+ 

k 

6041  .. 

3k 

3k 

3% 

S.AOO  .  • 

14  k 

14  k 

—  • 

k 

120  .. 

6  k 

7 

tlo  .. 

43ii 

43 

..  191 

..  19 

..  3 

13 
23' 
13 14 
60  39 

40  *40 


41 

181  <i 
18  !i 
9’4 

21% 

13 


23 

21 


21%  28 


27 

2H 


io’i  29)4  -I-  i 


Burlington  Steel . 

.  11% 

11 

Bowes  Ltd.,  ’’A” . . 

..  10',: 

Do.,’’B’’ . 

.  23 

Caldwell  Linen . 

.  IS 

Dm,  1st  pref . 

.  30  H 

Do.,  2nd  peef . 

.  16': 

ib 

Calgary  Power . 

.  77 

Can.  Bread . 

s  6 

Do.,** A*’  pref . 

.  104 

ib2; 

Do.,**B’*  pref . 

.  72)* 

Can.  Cement . 

.  18)] 

io 

Do., pref.  (new) . 

.  31  k 

31 

Can.  Crushed  Stone.. . 

.  10 

Can.  Cycle,  pref. . 

.  10s 

Can.  Forgings,  “A” _ 

.  26'] 

26 

Do.,‘‘B’’i . 

.  35 

Can.  Iron  Foundries. . . 

.  18 

513 

2153 

933 


24  Vs 


loH 
18 
12!  ■ 


Do. ,  pref . 

Can.  Machinery.. . 

Can.  Nor.  Power . 

Can.  Packers,  “A” . 

Do.,“B” . 

Can.  bS.  Lines . 

Do., pref. . : . 

Can.  Wire  ts  Cable,  “A” 

Do.,“B’*.... . 

Can.  Bakeries . 

Can.  Bresreries . 

Can.  Bronze . 

Do. ,  pref. . 

Can.  Canners . 

Do.,  let -pref . 

Do.,  2nd  pref . 

Can.  Car  Oi  Foundry. . . . 

Do.,  pref.'"  A” . 

Can.  Celanese . 

Do., pref.  (new) . 

Can.  Convert.,  “A"  (new) 
Do.,  “B"  (new) 
Can.Cottonscem.  (new). 

Do.,  pref.  (pew) .  31 

Can.  ]>edge  8i  Dock ...  23 

Can.  Fairbanks,  pref. . .  * ** 

Can.  Food  Prod.  (new). 

Do;,  “A” . 

Do.,  pref . 

Can.  Foreign  Invest.. . . 

Can.  Oen.  Elec. . .' . 

Can.  Ind.  Alcohol,  "A”. 

Do.,“B'’ . 

Can.  Locomotive  (new) 

Can.  Oil  Co,  (new) . . . . 

Do. ,  pref . 

Do., pref.  (new) . 

Do.. 4%  pref . 

Can.  Pac.  RIy . 

Can.  Shipbldg,  "A”.. . . 

Do.,“B” . 

Can,  Wallpaper,  "A”. . 

Do.,"B’' . 

Chateau.Oai  Wines  .  . 

Can.  W.  B.  Boxes.  "A” 

Can.  Geo.  Securities.'. . 
Carnstion  Co.,  I  sir  pref. 
Circle  Bar  Knitting. . . . 

Cockshutt  Plow . 

Cons.  Bakeries. ...... 

Cons.  Min.  Ik  Smelt. . 

Consumers  Gas .  . . 

Cons.  Press,  “A’’ . 

Consumers  GMss . 

Cos.  Iinperial  Mills .... 
Crown  Cork  H Seal. . . . 

Crews  Nest  Coal . 

Cochrane-Dunlop . 

Do..  “A" . 

Do. ,  pref . 

Davis  Leather,  "A”.. . . 

Do..’‘B'’ .  . 

Diet. -Seagrams  (new).. 

Do.,  pref . 

Dom.  Anglo . 

Do. ,  pref . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom,  Dairies . 

Do.,  pref; . 

Dom.  Foundries _ _ _ _ _ 

Dom .  Glass  (new ) . 

Do., pref.  (new) . 


36',  — 


91.;  91^  —  ij 


125 

'16 

'719 

2220 


29 
24 
134 
17'j  15 
23  21 

27  25 

*%  3% 

16  14 

8*4  7 

29 'i  27 
3U  2'4 
29  H  23 
32',  29<4 
12'^  11 
10 1 , 

23 
13 
32 


19 


14:4  IS  IS 
29H  30 'i  32 

11%  16 'i 
81  ..  77' 

6  8  6<i  6 

104  ij  104 
73  71 

23*4  18 
3114  30 
10 

*110 'i  104 U 
26 'i  24*4 
43 
19 
13 


10%  80 
'i% 


33 


18 


18 


17% 

17% 

14'^ 

14 

13': 

47's 

48% 

48 

4" 

80 

80 

79 

■ — • 

22 

23): 

22): 

+ 

10 

26 

26'* 

25 

<— 

43 

45 

. 

110 

22% 

23 

+ 

21 

27)4 

27 

22 

23% 

22'% 

13 

13 

ll',2 

— 

17  k 

17% 

17 

— 

58 

58 '4 

38 

+ 

40)* 

41 

40)* 

+ 

IS 

13'^ 

13 

43  k 

43,'^ 

•— 

31  )i 

23 

24 

23 

131 

12 

ii'i 

10 

17% 

17% 

99% 

99% 

30 

30 

. . 

345  .. 

140  .. 

360  .. 
234  a 

361  .. 

134  .. 

610  .. 

,  .  8 

16774  .. 

6  .. 
....  106 
430  . . 

43  .. 

775  .. 
640  . 

840  .. 
416  .. 
220  .. 
50 


9)4 

38 

17 


..  12 
..  45 

..  18 
..  17'4  13 

..  50  47 

87 

21'4 
9%  10 


72 

19 

8 

23% 


4100 


265 
Ills 
12% 
24% 
15 'i 
168 
106 


12  »t  12  —  % 

12  11  >4  —  H 

27  24%  +  % 


98% 

13% 


28  >4 


8Vs 

24*4 

20 

1151, 

20 

13 

19*4  20 


—  I 


275  .. 

...  145 
173  ., 

60  .. 
33  .. 
10  . 
.245 
1710  .. 
163  .. 
3263  . . 
170 

....  172 
10a 

"25 

4945 


ii  ii'i 

32  32 

ISO 

285 


104  107 


23% 


+  % 
-i-  V4 


8474 

159 


85  <2 

160 


12'.,  12', 

42  42'* 

26)4  27 
45  45 'i 

41  40 

■1%  .. 
1414  l«'i 
24  *4  . . 

29  29' j 

12 

16  16  V* 

106)4  ■ 

73 
110 
-34  74 

14 

10 


12»4 
19*4 
81 74 
138 

42 


3.3 
14  k' 


—  % 
-V-  74 

—  3 

—  1 

+"'% 

+•■1.4 

—  1 

-f  ■  ■  ’4 
+  J  i 

—  H 


.34 14  —  74 


100  .. 
303  .. 

no  . . 

....  40 

....  Ill 
50  .. 
198  .. 

363  .. 
2966  .. 
338  .. 

300  .. 
900  .. 
.30  .. 

100  .. 
133 


22 >4  28 


27 

45 

108 

26  20 
29%  26 
26  20 
15  ^  1274 
1914  17 
67  56 

43  40 

17 
14 

43  41 '4 

31 '4  . . 

30  22 

130 

13'4  12 

20  17 

100  99 '4 

38)4  32)4 
270 

..  1674.  12 

..  16  11)4 

..  37 '4  23 

18'4  13 
178  182 

106  105 >4 

99  98)4 

13%  12  *4 

*28'4  .. 

*9 

26',  .. 

2274 

1174 
26 
*20 

•116-'4  11214 

23  21 

13  12)4 

21  18<4 

89  <4  83  74 

175  -- 

13 


60 


8 

24)4 


153 
1274 

43'4  41 
30'4  2974 

..  ..  48 

44 

674  8'4  814  6'4 

125  .1  tS'4 

23)4  23 

31 


....  24  23)4  23 

300  . .  31  29 

.  .  11'4  1214  14  11'4 

4402  ..  ..  19'4  15 

108  106 '4 
•75 

•non 


2974  28 '4  —  '4 

39  ..  —  1 

38  . .  .... 


i714 

1173 

ii7S 

675 

750 


lot  no 

109 ' 4  . . 


31 


9*4 

34 


31 

14 


37 
16'i 

11  V 

33  30 ! 
33''i  28 

28 


42 

38 


37 


$1.00 
$2.00 
$2.00 
$8  00 
Int. 

.40 

$1.00 

$2 '30 

'  Iiit. 
.12 
.30 
$1  30 
Int. 
$6.00 
.70 
$1.00 
$1.00 

.13 

.23 

$1.60 

$i!26 

$1.00 

.60 


Int. 

$1.80 

.80 


$4.30 

$2.30 

$i!36 
.40 
$3  00 
$1.30 
$1  30 
Int. 
.60 
Int. 
.60 
$1.50 
.50 
Int. 
$2.30 
$4.00 
$1.00 

$i!s6 

$1.30 

$3.00 

$1.23 

$1.00 

.60 

.80 

$1.00 

$2.00 

$1.73 

.75 

$i.20 
$1.80 
Int. 
$6.00 
>  .73 
$1  00 
Int. 
$3.00 
$8  00 
Int. 
Int. 
Int. 
.60 
$8  0 
$3.0. 

Int. 
60 
Int. 
$1.00 
$1  00 
alnt. 
$1.30 
Int. 
$4.00 
.80 
SO 

$1.00 

Int. 

$8.00 

$2!6b 
$1.20 
$2.00 
$3  00 


$1  SO 
70 
Int. 
$5.00 
■  Int. 
$3  00 
$1.20 
Int. 

$i!75 

*1.40 

$1.00 

$1.40 


Dom.  Malting . 

25  25 

30 

2T'^ 

25 

$1 .00 

103 

104 

103 

los 

$3.00 

3% 

4k 

4% 

3^2 

44  44  43  >4 

ins 

43 

42k 

$2  bb 

14  k  14  k  >4 

-  k 

189t 

18% 

13': 

Int. 

22  22%  22 

1043 

21 

25 

Int. 

29  30  k  29% 

+  1'*' 

1943 

29 

25  k 

$i  .00 

26  26k  75% 

-  H 

465 

26 

25 

$1 00 

Do.,V.T . 

29  30  29'4 

-L  1 

1760 

30 

25% 

$1.00 

97^  98  96 

4“  w 

366 

ioo'4 

92 

83. oO 

184  183 

10 

184'* 

$7.00 

12k  13 

385 

15 

i2 

.80 

Donnacona,  pref . 

103  106 

4"  s 

160 

los 

10.3 

$4.50 

20 ':  21 

4"  /2 

75 

20 '4 

20)4 

$1.00 

Dry  den  Paper . 

20  %  22  %  20 ' 2 

8840 

:2,'* 

17)] 

Int. 

Bast  Kootenay  Power. .  . 

2  2 

•^5 

2 

Eastern  Rfeetl  (new' . 

9%  10  9): 

681 

12 

9 

Int. 

Itasy  Washing  Machine . 

14%  14%  .. 

4-  H 

25 

15 

14% 

Int. 

Eddy  Paper . ,  _ 

20  20 ' :  20 

-t-  '  ] 

430 

21 

20 

$1 00 

Eltctrohix  Corp . 

17)]  I7k  17): 

— 

505 

IH 

16'4 

Int. 

Enamel  fls  Heat.  Prod. .  . 

10  10 

—  .’2 

90 

11 

10 }  J 

English  Electric,  *' A" . . . 

20  20 

225 

24  k 

20 

Ji.bb 

5 

7% 

5 

12'4  • 

i2% 

ii 

-‘J'" 

12'] 

ib 

240  2.25 

—.15 

sob 

2.75 

2.30 

Famous  Player*  (new ) . 

18'* '18  k  17  k 

H 

3493 

19% 

17'* 

Int. 

Fanny  Farmer  Shops .  .  . 

53  %  54  53 

— 

685 

67 

52'] 

>2.00 

5):  5'4  . 

— > 

425 

9‘ ; 

$  )  i 

103  104  103): 

- 1% 

233 

134 

113 

Int, 

2%  3 

4-  ?  2 

385 

3 

Int. 

1  7  '  ]  . 

-(-  % 

100 

7% 

6% 

Int. 

Fitting  Ltd . 

—  H 

90 

10 

9f] 

Do., ’’A.’ . 

12)4  12']  12% 

630 

13  ‘2 

11% 

.60 

Fleet  Aircraft . 

2  ’  8  3}'i  2  J'g 

2715 

5 

2% 

Fleury  Biscell . 

4k  ■  -. 

in 

4 

2 

10%  11']  . 

50 

ii '] 

10 '] 

22%  23  22'.] 

+  % 

4768 

22k 

1914 

$i.ob 

Do.,ClaM"B’' . 

25  23 

—  2 

25 

23 

$1.00 

19 

101 

17 

105 

100 

54 

HU 

2S 

30 

37 ’  2 

mi 

7 

10 '2 
12*2 
57U 

15 


Gatineau  Power . . 

Do. ,  pref.  5% . 

Do. » pref  5  .  . . 

Gen.  Bakeries . 

Gen.  Products . 

Do.,  pref . a . 

Gen.  Steel  Wares. . . . 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.  (new)  . . 

Gord.  M’K4y*“A”. . 

Do.. ‘*8” . 

Grafton,  “A” . . 

G.  L.  Paper,  com*. . .  > 

Do.,  pref . 

Gt.WeitFelt . 

Do.,  pref . 

Great  West  Saddlery 

Do. ,  pref . 

Greening  Wire . 

Ourd,  Charlee . 

Gypsum . 

Holt  Renfrew.  .  45 

I^.,pref .  HO 

Howard  Smith .  26 

Do., pref.  (new) .  53 

Hahn  ^ats .  ^ 

Do.,  pref . 

Ham.  Brieve.  .  7 

Hamilton  Cottoni . 

Harding  Carpets . 

Hinde  Dauch  Paper 
Hunts  Candies**  A’*  (new) 

Do.  ,*‘B”  (new) . 

Imperial  Oil . 

Imperial  Tobacco . 

l^.,pref . 

Imperial  Varnish . 

l^.fpref  . . 

If  d.  Acceptance,  *‘A”. . . 

Do.,  pref . 

IngersolhMachine .  9 

Inglis.Jehn. .  ^ 

Inl.  &onse  Powdars  ■  •  25 

C^.,pref .  37 

Intercolonial  Coal .  40 

I^.,pref .  130 

Int.  Coal  Coke.  .  .  25 

Inter.  Metal  In'^.,*‘A’‘  .  27 

**A’*  pref .  103 

Inter.  Milling,  4%  pref.  10  ’ 

Inter.  Nickel. . 

,  oref 

Int.  Puin  S  Paper . . 

">^..nref . 

Int.  *>ete . 

Inte»*.  Power . 

’•'♦arn.  Utllies  (new) 


111 

HI 

41 


17>2 

IlOU 


4H 


16)2 
105  U 
103 

54 

11*4 


78 

TH 

xoH 

12 

57»i 


105 
100 
53  U 
UH 

27*4 
73  K 


—  U 


4"  •  » 

+  2,k 


14 ’4  14),  — 


16 


10'.' 

12',' 

13*1 

15'.' 

7v; 


53  V4 


15' 


25 '4 

32'4 


10)4  10 
ib’ 

15'<  13 
IS).  15 
774  • 


432 

517 

30 

769 

10(1 

'241 

45 

235 

73 

240 

4421 

423. 

20 

30 

30 

10 


iibb 


632 

493 


965 

100 

730 

isb 

39313 

3138 

3 


19  17 
111 ),  101 
,11  inn 


ibb  ibi 


109 

4 

19', 


4% 

14 


'k% 


14  %  IS 
16 
*43 

145  #175 


111 
S', 

20 

101 '4  .. 
13)4  16 
101 1  2  105 
111  104 

55 '4  53  >4 
11%  11'* 
29  74  241, 
21',  20  74 
34',  24 
78  *-,  63 
^74  6)4 

10',  lOH 
12  11 
57 ' 4  . . 
5)4  5 

14)8 


8', 

19), 


21 


IS 

29k  23). 
53  •  a  . . 

9  '  .  . 

20 

7 ' 4 


IS 


18 

12  10 
23',  21 

13  10)4 

12)4  12',  .. 
1SV4  12  74 
1374  13'4 
8'4  8 
IS’4  1574  .. 


55.00 

$5.30 

Int. 
45 .00 
.80 
$5.00 
$4.00 
52.00 
Int. 
Int. 
Int. 
Int. 
$2.30 


$3.00 

.30 

'  .sb 

$7!bb 

$1.00 

$2.00 

Int. 

Int. 

ob 

.40 

$1.00 

Int. 

Int. 

.50 

.40(b) 

6% 

.60 


31% 


99 '4 

9»4 

9'i 


1330  . . 

34% 

31% 

Int. 

95  .. 

106 

99'4 

$3  00 

225  .. 

10 

9'  . 

525  .. 

10% 

10'] 

Int. 

105  .. 

26 

23 

.80 

275  .  . 

38 '  .i 

33 

$1  SO 

123 


105 ' ; 

1V4 

40’,' 

11  Vi 


1474  1$', 
42  41 

11'  11)4 


+  1 

— 'i  " 

+' '  ' 

+  74 
-  74 


40 

120  ’ ' 
...  103 
5  . . 

13231  . 

138 
7830  .. 

11113 
140  .. 

350  .. 


42 

30 

lb4 


130 

28 

31  26 

104  74  103 


104  •/*  103 
108',  10674 
37  n 
*123 

SS'4 
109  V4 
16’4 

46 

13  V4 


33 

43' 

i3'4 

44 

11 V4 


Int. 
$8  00 
.01', 
Int. 
54.50 
$4  00 
$1  60 
$7  00 
$3  00 
$4  00 
.30 

!90 


STOCK 


Januka  Pub,  Service . . . 

■'Po.,tiref. . 

Katvinator . 

LabMtk.  .• . 

Lake  of  Wood! . 

Po.  ipref  . .  .’ . 

Lang  la  S6iw . 

Lkuta  Sacord . 

{-tgaseVpref . 

li«^  Bros; . 

Lewis  Bros . 

Ltadeay,  q.  W . 

Do.,  pref . 

Loiblaw,  "A” . 

Db.*’"B*' 

Loewt'Thkatrcs,'  pref.'. '. 

I’lanitoba'SotBW . 

MaeKtonoH  Steel . 

. . 

Ideieabe  Grain,  "A" . 

Do.,"B‘*.  r. . 

Maple  Leaf  Qardaiu _ 

Maple  LMlMiltlAg: _ 

Maiiey  Harri,  (new).. . . 

^l^.,pref.  (new) . 

M^oll-Fronteaee . 

^..pref —  f . 

Midland  ft  PaciOc . 

Milton  Brick . 

MiteheirCb. ,  J.  S . 

Mitchell,  Robert . 

Modern  Container  (new) 
Do., pref.  (new)..  •  .. 

Modem  Teel . 

Molson’a  Breweriee . 

Monarch  Knitting  (new) 
Do.,  pref.  (new). 
Montreal  Cottons  (new) 

Do.,  pref.  (new) . 

Mont.  Locomotive . 

Montraalfc.  H.  8r Power 

Do. ,3%  Notes . 

Montreal  Telegraph .... 
Montrtal  Tramway*. . . . 
Moore  Corp'.’. . 

D.,  "A”  pref . 

po.',“B"  pref . 

Morrieon  Brae* . 

Murphy  Paint*,  com.  . . 

National  Breweries . 

Po.,pref . 

Nat’l  Dri»,  pref . 

National  Grocer* . . . 

Do., pref. .  . 

NatT  Hotiery,  “A” . 

Do.,"B" . • . 

Nat.  Sewer  Pipe,  "A". , . 

Nat.  Stael  Car . 

Niagara  Wire . 

Noranda  Minn . 

North  Huron . 

Do.,  pref . 

Ogilvie  Flour . 

Do.,  pref . 

Ont.  Beauty  Sup . 

Do.,  pref . 

Ont.  Steel  Prod . 

'Do.  i  pref . 

Orange  Crush . 

Do, ,  piref . 

Otteam  Car . 

Ottawa  Electric . 

Ottawa  L.  H.  8s  Power. . 

Oo. ,  pref.' .  . 

Page  Hersey  ‘Tubn . 

Penmans  Limited.- . 

Do. ,  pref . 

Peoples'  Credit . 

Photo  Engravers . 

Powell  River . 

Power  Corp . 

Pressed  Meuls . 

Pries  Bros’.  .1 . . . 

Do.,  pref . 

Provincial  Transport.. . . 

Purity  Flour . 

Do.,  ilref . 

Quebec  Power . 

Quinte  Milk . 

Regent  Knitting . 

Do. ,  pref . 

Renfrew  Textiles . 

Riverside  Silk,  "A" . 

Do.,"B’.  . 

Robertson,  P.  L . 

Do., -pref . 

Robinson  Cotton . 

Robinson  Little; . 

Do.,  “A”...-. . 

Rolland  Paper . 

Do. ,  pref . 

luSscll  Industrie*  (new) 

^'iSo., pref. . 

Saguenay  Power,  pref. . . 

St.  Lawrence  Corp . 

Do.,  pref.' . 

St.  Lawrence  Flour  Mills 

Do.,  pref . 

St.  Lawrence  Paper ,  pref. 

Scythn  (new),. ; . . 

Do.,  ore.',  (new) . 

Shaw.  Watar  8s  Power. . . 

Shea’i  Brewery . 

Sherwin  Williams . 

Do. ,  pref  •.  1  ■ . 

Sicks’  Breweries  (new) . . 

Db.,  V.T.  (new) . 

Siiknit  (new)..  . 

Do., pref.  (new) . 

Sitvarivood  Dairy,  "A”.. 

i:k».,"B’7...  . 

Do.,  pref . 

Silverwood,  W.  D.,prer. 

Simon  81  Sons . 

Do.,  pref.-; . 

Sinipson,  ’’A” . 

Do.,"fl" . 

Do.,  pref . 

Southern  Co . 

Southern  Can.  Power .  . 

Sundard  Chemical . 

Do.,  prCf. : . 

Standard  Paving . 

Do. ,  preT. . 

Sunley  Brocic,  "A” . 

Do.,"B’' .  . 

Stedman  Bros . 

SUel  of  Canada . 

Do.,  pref  . .- . 

Sterling  Coel . 

Tamblyn  Ltd . 

Do. ,  prof . 

Theatre  Prop . 

Tip  Top  Tailort . 

TookceBro*.  (new) . 

Toronto  Elevatera  (new) 
Traders’ Fin.,  “A”..  .  .. 

Do..‘’B’’ . 

Do.,  pref . 

TucketU  'Tobacco,  pref.T 

Twin  City . 

Do., pref  (new) . 

Union Ons  Co’.- . 

United  Corp.,  “A” . 

Do.,"B’’..  . . 

United  Suel . 

Vinu  Ltd.’.- . 

Do.,  pref . 

Virginia  Dare . 

Wabasso  Cottons . 

Walker  (HiramIGBW  . 
Western  Grocers,  “A”.. . 
Western  Grocer  inew).. . 

Oo.,-pref.  (new) . 

West.  Kootenay,  pref. .  . 

Weaieel  Prod . 

Weston’s . 

'  Do., pref.  (new) . 

WileilUd...;:; . 

Winnipeg  Electric,  “A". . 

'3o. ,  pref . 

Wood,  Alex.  8i  J.,pref. . 
Woods  Mfg.  Co.  .com. .  . 

Wool  Combing . 

York  Knitting  Milts .... 

Do. ,  pref. . . . ; . 

Zellers . 

Zellers’  Ltd.,  6%  pref.  . 
Do. .  5%  pref . 

3ANKS 

Canadienne  Nat.  . . 

Com  nerce. . . 

Dominion . 

Imperial..  . 

Montreal . 

Nova  Scotia .  .  . 

Royal . 

Toronto . 

LOANS  and  TRUSTS 

Ckrt.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust. . 

Crown  Trust. . 

Scon.  Invest . 

Huron  8t  Brie . 

Do.,  20  p.c.  paid.  . . . 

Nat.  Trust  (new) . 

Ont.  Loan . 

Toronto  Gen.  Trust. 
Toronto  Mortgage 


- ^Week  ending  yuy  16,  1947 

Prev.  High  Low  Price  Skies 


Close 

12),  13 

Change 

-i-  % 

410  .. 

13  12 >* 

140 

140 

28)i 

30 

-t-'i’)': 

ib  !! 

31  23 

24 

24% 

3< 

858  .. 

,  , 

26):  24)* 

$Sk 

$$k 

+  '"% 

200  . . 

36  33  k 

172 

...  174 

175  173 

21 

22 

21 

+  '» 

373  . . 

22  19  k 

20  k 

20% 

20 

—  ): 

203  . 

11  %  19k 

27 

....  22 

27 

27  23 

9 

'  *-> 

4 

9 

9 

16)4 

i6% 

ii% 

1445  . 

16’4  15 

1$ 

.  10 

26 

15 

128 

110 

120  113 

31 

ii): 

30% 

—  '* 

484  .  . 

33  A*  30': 

29% 

30 

29% 

—  % 

413 

31',  29): 

90 

....  94 

*85 

100 

....  180 

104 

100 

6 

....  6 

6 

80 

....  85 

80 

lo 

, , 

....  9k 

io 

U 

11 

10 

9  ’  i  . . 

03 

•2 

"12  ." 

100  85 

}?« 
29 
26 
103 
16  Vj 
3 
82 

16  v* 

14 

21 


16 

10174 

12  k 

40  j 
17^ 

2474 

30 

30 

36 

69 

282 

360 

3) 4 
23 

47)4 

49 

13 
17’*' 
29 '  ) 
11 
10 
33 
24 '4 
24)4 

46 

4) 4 
6  % 

28)4 

185 

2)4 

18 '.S 

I7)i 

120 

16'4 

17 

.*'* 
84 
17)4 
102  V4 
29  k 
68 
133 


13 

11': 

738 

17)4 

18% 

—  (j 

1934 

24 

2»% 

—  % 

310 

18  >4 

28k 

+  I'i 

3719 

103 

102)* 

- 

102 

16'] 

3 

2% 

'2% 

—"'% 

830 

16 

— ''* 

"2s 

13% 

21% 

+  '] 

13 

93 

8% 

—  'i 

303 

37  k 

37 

4-  1: 

1116 

16 

15  k 

-  k 

193 

12% 

+  ): 

39 

40 

16 

16  k 

12% 

+  '  k 

2110 

sb 

isb 

50 

-t-'i  ’ 

198 

40 

311 

69 

82 

—  2 

2330 

48 

49 

13'; 

12% 

29 


47 


17  V4 


+  ,'-i 

— "  vi 


33 

24  V* 

46'4 

4)* 

28'] 

186 

2)* 


3% 

82 

18 

30 

68 


34'] 
24  V4 


36  36 

12  II 

11  11 V4 

54  74  53 
101)4  102 
13)s  1374 
14 '4  14  74 
34  34)4 

20  20 
10 
26 
26 
9 
33 
22 


26 


33 


19) 


40 '4 

30 

12 '4 
9% 
1874 
13 


12 
874 
18 

...  .  13 

103  V4  103 ' 4 
12 's  •’ 

60S 

104  104 
II 


—  % 

—  74 

—  1 


13  12V4  +1 


11  1174  11 

38*4  38  k  37 ’  ] 

32k  .. 


133  137 

'26'*' 

24  H  23)4 


162 
131 ' 4 
13'j 
26)4 
•23  k 
11  >4 
30)4 
174 
13 

12 '4 

14 '4 
39‘» 
II'] 
8V4 
13': 
100 
28)4 
103 


1374  13 
13 )4  13 
13V4  -• 


26<.i 

27 

22  k 

22 ): 

22 

103 

103 

104 

18': 

18k 

18)4 

16)4 

16': 

8 ': 

8.k 

i 

102 

103 

5  k 

6)4 

19%. 

Ilk 

7k 

13).: 

ib 

89  ■ 

81 ): 

sb 

83 

88 

S3 

10% 

27  k 

22% 

52  k 

20  " 

20 

37 

11% 

ii 

30 

33 

3<j 

103  k 

ibi 

183 

13  k 

lb 

12  k 

9  k 

'9% 

'9% 

30 

10 

ib 

isk 

8  '* 

8% 

8’. 

20 

101 

25 

74 

74  k 

23'] 

23k 

22 '4 

38)4 

38): 

38% 

35 

35)4 

is 

25  25 

28  28 
104)4  107 '4 

2174  21 '4 
1674  16) 
10074  101 
125)4  123 
57  60 

22  21 


13)4 
100 '4 


-t-  1 
-H  .'* 


-i-  ) 
-i-'s' 


+  5 
-t-'k 
— 'i'vi 


-)•  '4 
— ■  ■  % 


-f  3 

—  l'« 

4  —  ^ 


193':  195 
182 


no 
21 74 
28 
120 
172 
111 


113'] 

2174 

27  74 


2681 

3 

213 

363 


9974 

24)4 


264 

396 

$74 

21 


100' 


180 

2060 


2054 

1000 


1230 

3 

223 


11’4 

9% 


3% 

22% 


5!*  6)4 


14  4 

21(4 

32 
28)4 

104 

16'4 

$74 

*82 

20 

13% 

2I>, 

9 

36'4 

15 

8  101  »4 

14 

41'4 
22'4 
24  k 
30% 
30% 
40 
24% 
293 
423 
i  4 
26 

48 

49 
14 

19)4 

30 

13 

10 

33 
26)4 
26 

34 
6 

6V4 

29 

183 


11'4 
16 14 


23'] 

101 


2'4 


1774 

19 


17)4 
29 '4 


ib  % 

—  % 

443 

sk 

+  '"% 

'bbb 

—  2 

so 

■l'7k 

-t-  % 

143 

29 

— '"% 

bbb 

30 

35  % 

—  H 

'  84  3 

Ilk 

—  % 

570 

11 

-1-  % 

1320 

.3): 

—  1 

730 

-r  ): 

175 

-H  % 

426 

ii 

-  k 

1275 

17)] 

130)4 


103 

152 

6 

27 '4 


18'4 

18 


10 

310 


7)4 


16'*' 
12’: 
4  74 


33  <4 
11  . 
9*4 
SI  74 
102 


34% 
18  )s 


333 

945 

SO 

435 

80 

1970 

"7 

1987 

723 


20') 

40)4 

49 


21  )4 


—  1)J 

-i-"'V4 


557 

"30 

3360 

490 


33 

13)4 


2493 

275 

123 

'921 

SIS 


! .  28 
172)4  175 


39 '4  40 


30 

800 

143 

230 

230 

3320 

”75 

450 


43 

956 

240 

"sb 

33 

238 

353 

"2b 

SO 

"50 

"25 

2680 

17b 

.>790 


99)4 

lbs 


28 


20 

11'* 

7)4 


10)4 


21 '4 
>174 


37  42 


27 '4 


101 

24) 


20) 
103 
>  23 


8479 

280 

"sb 

22b 

340 

25 

.50 

1866 

63 


30's  32'4 


13 

15)4 

30 

ISO 

...  ISO 

36 

3.3 

was 

1  ’ 

50  .. 

28': 

28 '4 

25  .. 

27 

27 

50  .9 

21  '* 

21 '4 

+ 

.. 

250  . . 

22  k 
25 '4 

23 

22‘ 

— 

1200  .. 

26 

25 '4 

4- 

660  .• 

27': 

28'4 

27*4 

4- 

U 

1190  .. 

27)s 

28 

27)4 

4" 

6S5  .. 

.16'.. 

36% 

5 

— 

1335  .. 

24 

24': 

24 

4- 

1 

4545  . . 

— 1947 —  Current 
High  Low  Div- 
Rkte 


68 

$7  00 
Int. 
$1  00 
$1  20 
$7.00 
51  00 
80 
Int. 
Int. 
$1  00 

Int. 
$l  00 
$1 .00 
$7.00 
Int. 


Int. 
Int. 
Int. 
$1  23 
Int. 
$4  00 
Int. 

Int. 

Int. 

$1  00 
.50 
$1  00 
Int. 
$3  00 
.52 
$1  73 
Int. 
$1  00 
3% 
$1  92 

$2  22 
$7.00 
$7.00 


$2.00 

$1.73 


$1  50 
Int. 


3l  SO 
$I  00 
$2  00 


$1  .00 
$1  00 


$1  00 
$7.00 
.60 
Int. 
so 

$4.00 
.60 
$5  00 
$1.23 
$3.00 
$6  00 
.23 

$1  .00 
$1.20 
40 
Int. 
Int. 
$4  00 
Int. 
Int. 
$2.30 
$1  00 
Int. 
.50 
$1  60 
.60 
$2.00 
$1  00 
$2  00 
$2  50 
Int. 

Int. 


$7.00 

$4.23 

$1  00 
$l  60 
$7.00 
$6.00 
.76 
$1  23 
$l  20 
Int 
.6C 
$7.00 


Int. 
$2  00 
40 
Int. 
.60 
$3  00 
$1.20 
$3  00 
Int. 
Int. 
,4 . 50 
.76 
.80 

oS  bb 
Int. 

'  Int. 


$3  00 
$3  00 


.80 

42.00 


$4  SO 
*7.00 
Int. 
*2.30 

ei  sb 

Int. 

.70 

Ss^ob 

$1 .23 
$4.00 
11.20 
Int. 

Int. 
47  00 
Int. 
.80 
44.30 

41.00 

$3!ob 
$7.00 
$2.00 
$1.00 
.40 
$7.00 
$1.25 
$1  SO 


It  OP 
$1  00 


20 
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*120 

23 

•21  % 
6)4 
86 
17'4 
103)4 
33'» 
71k 
152 
6 
28 
38 

13 

12': 

6174 

103  . 
17 

14'4 
34  >4 
20  k 
4  8 

26 
26 
10 
38 

22 '4 
43)4 

31  )i 

14 
9 

19 

17 
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13 
•60S 

106 

15 

441.; 
-;  .55" 

163 

132 

14 

28 

23  k 
13  »4 
30 '44 

174 

mi 

1814 

40 
12 
8  k 

18  k 
106 

29)] 

105 

32 
29 

108)4 
18): 
18  k 

974 

104 


104): 

9% 


116 

13’, 

26'* 


38l^ 

1174 

674 


8 

23 

11 

2% 

12% 

83 

90 

10)4 

28 

34 

4 

21 

41 

12 

34 

30 

103  k 
185'] 
15)4 
*12': 
101.4 

30  <4 
21 
10 
20 
101 
25>4 
SI 
26 

3974 
38  <4 
36 


102 
3  ’  2 
19.', 
10 

16'] 

77 

82 

26 

53'] 

19'.: 

ii  ,'* 


103)4 

183 

»7« 

12 

9% 

30 

17 


27  23 ' 2 

31  27' 2 

108  104 '2 

21 

17H  11 

100  98 

130  '  .. 

60  . . 
25)4  21*4 


16 

172 


14 


27  % 


217k 

21)4 

23 

23 

23 '4 

36'] 


40 

200 

188 

$8  00 

183 

*182 

$8.00 

140 '  ] 

*140 

$5  00 

104 

105 

103 

$4  00 

37% 

31 

2  40 

$1  0 

'  5 

115 

10: 

$4.00 

10 

71  % 

20 

.  .80 

130 

22 1 

90 

120 '4 

120 

$5.00 

174 

180 

175 

172'  . 

$6.00 

III 

113 

116)4 

Ill 

4$.  00 

Record  of  the  Curb  Mar|cets 


- - Week  uncling  V«y  16.  1947 - 

I*rpv.  High  Low  Price  Sales  Bid 
Close  Change 


— 1947—  Current 
Ask  High  Low  Dlv- 
Hate 


Acme  Glove  (new) . 

Andian  Nat'l . 

Atlas  Steels  (new 

Anglo-Nfld . 

Bathurst,  **B" . 

Balding. •Corticell  .... 

Do.  •  pref . 

Belgium  Glove . 

Do. ,  pref . . . 

Br^ht  &  Co.,  T.  G.. . . 
B.C.  Pulp  flS  Paper  .  . 

Do. ,  pref . 

Brown  Co . 

Do., pref.  .  .  r . 

Butterfly  Hosiery 
Calgary  Power,  pref.  . 
Can.  fls  Dom.  ^gar 

Canada  Malting . 

Can.  Nor.  Power,  pref. 

Can.  Starch . 

Do.,  pref . 


11  '4 
IS 


Int. 

,*1.00 


UNLISTED  SECURITIES 

Furnishsd  by  A.  J.  Palllson  Jr.  A  Co. 
Umltsd,  Rsyal  Bank  Bldg.,  Taranto. 
(Sabjcct  to  confirmation  and  change) 

Did  A'sked 

Acadia  Apts.  Com . 

Allens  Kingston  Units  .... 

Allens  St.  Cath.  Uts . 

Allens  Toronto  Uls . 

Anglo  Cstn.  Tel.  “A”  Com, 

Ashdown  Hardware  B  . 

Ii.  F.  tlouderlch  Com . 

B.C.  Sugir  . . . . 

llruu.  L.  H.  A  P . 

Brand.  Hrnd.  Com.  ... 

Ilrantford  Roof.  Com . 

Ilrinton  Peter.  Carpel  ... 

Riitlsh  America  Asice.  ... 

British  Mtge.  A  Trust  .... 

Brdckville  'Trust  . . 

Calgary  Power  5%  Pfd.  . 

Can.  Life  Assce . . 

Can.  .Starch  Com . 

Can.  Fire  Ins . 

Can.  Airways  . 

Can.  Colonial  Airline  .... 

Can.  Fire  Insurance  .... 

Can.  Korg.  .Sec.  Com.  . . . 

Can.  lien.  Invest . 

Can.  Indemnity  . 

Can.  Industries  . 

Can.  Industries  Pfd . 

Can.  Ingersoll  Rand  . 

r,an.  Investors  Corporation 

Can.  Invest.  Fund  . 

Can.  Motor  Lamp  . 

Can.  Paving  Pfd . 

C-un.  Tea  Pfd.  . 

(ian.  West.  Nat.  Gas.  Com. 

Can.  West.  Nat.  Iks.  Pfd. 

Can,  Westinghoiise . 

Capital  Wire  Cloth  Com. 

Capital  Wire  Cloth  Pfd.  . 

Caw-thra  .Apt*.  Pfd . 

Chase,  .7.  W.,  Pfd.  Bonus 

Claude  Neon  Pfd . 

Colonial  Steamship  . 

Commercial  Fin.  Com.  ... 

Cjommercial  Life  . 

Confederallon  Life  30''$  Pd.  l.'iO.no 
Conllnenlal  Life  20%  Pd.  . . 

Cooksvillo  Brick  1  Pfd. 

Cooksville  Brick  Com . 

Crescent  Creamery  Pfd.  . . 

Crown  Life  Fully  Pd . 

Cuban  Can.  Sugar  . 

Detroit  Inter.  Bridge  .... 

Dom.  of  Can.  Ins . 

Dom.  Envelopes  West.  ... 

Dover  Industries  .  . . 

Dunlop  Tire  Pfd . 

Empire  Life  Pd . 

Excelsior  Life  42're  Pd . 

Federal  Foundr.v  Com.  ,,,. 

Galt  Brass  Com.  . 

Gmlerirh  Eley.  Div.  90c  .. 

Granite  Club  . . 

Great  I.akes  Pow,  Pfd.  .. 

Great  West  Life  . 

Guardian  Beal.  Pfd . 

Gurney  Foundry  Coni. _ 

Gurney  F'oundry  Pfd . 

Hart  Battery  . 

Halifax  Ins . 

Highland  Ualr.v  Pfd . 

Homewood  Sanitarium  .... 

Imperial  Life  . 

Ingram  A  Bell  Pfd . 

Ins.  Exchange  Gnm . 

Inter.  Prox’.  Brick  Pref.  . . 

Inx-est.  Bond  A  Share  . 

l.ambton  Golf  . . 

I.anralrir  Co.  Inc.  Pfd.  . . 

Ixihlaw  Inc.  Com . 

I.aprairie  Co.  Ins.  Pfd.  . . 

I.oew’s  Bflo.  Theatre  Pfd. 

I.nndon  Can.  Inv.  Pfd . 

$!lmi.  A  Out . . 

Manufacturers  Life  . 

Maritime  Life  . 

Maritime  Tel.  Com . 

Maritime  ’Tel.  Pfd . 

Mexican  L.  A  P.  Pfd . 

Midland  Ixain  A  Savings  .. 

SMdIand  Pronerlles  Pfd.  .. 

Moirs  Ltd.  Pfd . 

Monarch  Life  30%  Pfd. 

Monarch  Mtge.  Units . 

Montreal  Island  Pow.  Pfd. 

kfnntreal  Trust  . 

Morrow  Screw  Pfd.  . 

Mount  Hoyal  Hotel  Com. 

National  Drug  New  Com.  . 

National  Life  . 

New  Brunswick  Telephone 

Northern  Telephone  . . 

Nova  .Scotia  Trust  . . 

Nova  Scotia  L.  A  P.  C(nni. 

Office  Specially  Com.  ... 

P.acific  Coast  Term  ...., 

Paramount  Oshawa  Pfd.  . 

Para  Kitchener  Units  .... 

Pros-inclal  Bank  of  Can.  . 

Prudential  Trust  . .  . 

Bellance  Grain  Com . 

Reliance  Grain  4%  Pfd.  . 

Rosedale  Golf  . 

Royal  Trust  . 

Sawyer  Massey  Com.  ... 


8.041 

0.30 

80.00 

.  70.00 

40.00 

11.30 

12.30 

14.00 

16J>0 

2.3.00 

00.00 

11.3.00 

4.00 

12.00 

14.00 

lO.IMI 

06.00 

7,'>.00 

17.3.00 

30.00 

106.00 

107.60 

5'25.00  600.00  ! 

11.00 

1 

90.00 

94.(HI 

4.00 

2.00 

4  on 

90.00 

94.00 

.1.76 

1.3.00 

16.00 

13.'..00 

13.00 

2t..3n 

184.00 

188.00 

60.00 

64.00 

7..->n 

8.30 

4..3n 

.3.00 

12.00 

13.00 

7.00 

8(1.00 

41.00 

107.00 

44.00 

50.00 

10.30 

2.1.00 

4.73 

27.00 

33.00 

.37.00 

80.00 

12.00 

13.00 

8.00 

i.io.no 

2,i..3n 

36.00 

9.3.00 

10.00 

100.00 

32.'>.no  S73.no 

6.00 

in.no 

I'j.on 

13.00 

200.00 

6.40 

12.E3 

13.23 

23.73 

27.00 

17.00 

17.50 

98.00 

.1.00 

S2.30 

16.00 

17.30 

7.00 

8.30 

114.00 

116.60 

400.00 

4.30.00 

.18.00 

14.00 

4.00 

9.00 

17.00 

19.00 

.37.00 

113.00 

22.3.00 

98.00 

23.00 

.T3.no 

16.00 

38.3.00 

73.00 

20.30 

22.30 

.30.00 

10.73 

100.00 

in..3o 

18.‘J5 

310.80 

24.30 

28.00 

,  17.30 

18.50 

13.00 

13.00 

1 0.7.3 

123.00 

89.00 

4.00 

40.00 

83.00 

ino.no 

3  2.-30 

1.1.73 

8.75 

9.7.3 

sn.nn 

14.00 

16.00 

1.1s 

1.75 

130.00 

108.00 

22.00 

19.73 

9.3.00 

.33.00 

12.30 

16.00 

17.00 

in.,3n 

95.00 

98.30 

llO.OO 

100.00 

2.75 

14%  . 

33 ':  . 

GOVERNMENT  BONDS 


High  Lew 


101% 
105  <4 
101k 

104 
1037, 
1057, 
106 '4i 
105k 
106% 
106% 
10.', '4, 
108% 
166 '4, 
165 

105 
10814 
109-74 

106 
IK> 
105 
100"', 
lot's. 


Int. 

Rat* 


Bid  AskeO 


104% 

10274 
101 
PH’S! 
1027* 
1027, 
101)4 
100% 
IDO'S 
101'^ 
104% 
99 '4 
99% 
lOI'i 
106% 
101% 
104  >4 
104% 
99% 


Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Duni.  of  Cun. 
Doni.  of  Can. 
Dura,  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Uenn.  of  tkn. 
Dora,  of  Can. 
Dom.  of  Can. 
Dom.  of.  Can. 
Doni.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Cun. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 
Dom.  of  Can. 


3% 

3 

4 

S% 

3 

3 

3 

<74 

3 

<74 

3 

3 

3 

<74 

.'«7* 


.7 

1% 

3 


M  S 

Ma. 

u 

1948 

J  1)13 

Jii. 

I,>, 

M  N13 

No. 

13, 

40-31 

A  0 

t)c. 

I. 

4'9-32 

A  013 

Oc. 

13. 

47-32 

F  A 

Fe. 

1, 

48-32 

.M  S 

Ma. 

1. 

62.34 

J  D 

Jn. 

1, 

50-.33 

M  N 

No. 

1. 

M  N 

Nck 

1, 

4  4  -o  / 

M  N 

My. 

1. 

19.37 

M  N 

No. 

1, 

48-38 

J  1> 

Ju. 

1, 

5.1-,''>« 

J  J 
J  D 
M  N 
J  D 
M  S15 
F  A 
M  N 
M  N 
M  S 


.la. 

.lu. 

No. 

Jn. 


56- .'i'l 

57- 60 
40-.V.I 
56-66 


Perpetual 
Ke.  1,  19f>’2 

Apr.  1,  196.1 

Nov.  1.  19.70 

Sep.  1.  61-66 


imi 

104’. 

in2'.2 

io;i's 
101 
101% 
106 
io:i’, 
106 
101% 
I0;> 
104', 
104 '-2 
104% 
164% 
I  OB’S, 
166% 
163% 
104% 
104 'Si. 

too  I, 
10t-\ 


lOi', 

lOil 

10;:% 

101'] 

IOC. 

I06'2 

101", 

lIMli.] 

101% 

lU.7'/» 

lot', 

10.7 

10.7', 

105'« 

lOT'i. 

166'* 

lOi's 

105’;. 

10.7’’, 

101 

105’4 


10.3 

10.7 

132 

127"* 

1.757* 

rJ874 

104% 


RAILWAY  ANP  NAVIGATION  BONDS 

Canada  Steamships  ..  .. 

Canadian  Pac.  Railway 
Can.  Pac.  Rly.  4  Perp. 

Can.  Nat.  Rly.  (Dom.  Guar.)  4’i  ,'m>  r.vin. 

Can.  Nat.  Rly.  (Dom.  (tiiar.)  44i  JDEI  CNI  June  .75 
Can.  Nat.  Illy  (Dom.  Guar.)  5%  JJ5  AO  CNL  OcL  1-69 
Can.  Nat.  RIv.  (Dom.  Guar.)  3  JJ15  C  Jan.  5-59 


3% 

M-S 

13 

M-ir. 

15-57 

101"* 

103 

3k 

FA 

13 

Feb. 

13-01 

10.3 

107 

4’: 

MS  CNU 

Sept. 

51 

11«>4 

121% 
1 1 1  % 
103-% 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  fallowing  quotations  or*  furnished  by  Th#  Invsstment  Dealers’  AssociaiioD 

of  Canada 


103.. 7« 

109.60 
Ita.OO 
I'JS.OO 

102.. 7n 
108.06 
122.(4) 
lO’J.OO 

130.. 7n 
118.00 
10«..70 
109.06 
129.25 
100.66 
106.00 

162.. 70 

II. 7.00 

103.. 70 
101.7.7 

114.50 

16.7.50 
117.00 

114.60 

III. 00 
115.00 
101.00 

110.. 70 
10.7_Sfl 

97JiO 

130.00 

109.00 

143.00 

106.00 

99.00 

135.00 


Pravinc* — 

86.00  z  A  Iberia  . 

S8.0U  Alberta  . 

IIO.UU  British  Columbia  . 

110.50  X  British  Columbia  . 

100.60  British  Columbia  . 

lO'J.OO  Manitoba  . 

tU8.0U  Manitoba  . 

100.00  New  Brunswick  . * 

116.00  z  New  Bmnswick  . 

101.50  Nova  Scotia  . 

107.00  Ontario  . 

102.00  Ontario  . 

.  Ontario  . 

98.ob  Ontario  . 

.  Ont.  Hydro-Efic.  Pow. 

98.60  Prince  Edward  Island 

167.60  Quebec  . 

100.00  Quebec  . 

g3..70  Saskatchewan  . 

39.00  Saskatchewan  . 


99.00 

169.. 70 

108.. 50 
98.00 

"10.00 

97.00 

10.7.00 

103.06 

80.50 

116.00 

103.00 

119.00 

101.00 

83..70 

116.60 


Charlottetown 

Halifax  . 

Hull  . 

Levis  . 

Slonctnn  . 

Montreal  .... 

Ottawa  . 

Quebec  . 

St.  Boniface  . 

St.  John  . 

Three  Rivers 
Vancouver  . . 
Westmouiit  . . 

Windsor  . 

Winnipeg 


Rale 

3’a*'o 

1 

liatority 
Juiie  FJBl 

Bid 
101. 2.') 

Asked 

.1',% 

1 

June 

1973 

102. 0(» 

105.00 

5% 

1 

Sept 

19.33 

1122;. 

110.25 

4'-] 

1 

Oct. 

1933 

lJ7.0n 

121.00 

3'^ 

15 

Dec. 

1960 

104.7.5 

4'o 

2 

Jan. 

193(1 

107.50 

1 

(»ct. 

1931 

114. NO 

118.00 

3% 

1 

Mar. 

1964 

imi.:>n 

103.50 

13 

April 

1961 

122.;.0 

126.50 

2 

Nov. 

19.36 

102. :>H 

105.50 

4':% 

1 

June 

1936 

167.2.^ 

IIO.(N) 

3% 

13 

Sept. 

19.3.3 

104. on 

llMi.75 

4«3, 

1 

June 

197(1 

127. (M) 

132.00 

2". 

13 

July 

1973 

IWLno 

102.00 

2”"*'', 

1 

.lime 

1971 

100.00 

102.00 

3% 

1 

Aug 

19.36 

l01..Vi 

10.5.00 

4%r'e 

1 

.Aug. 

1938 

113.2.'. 

117.15 

1 

Feb. 

1962 

103.00 

106.00 

4r«. 

13 

Aiig. 

1932 

100.2.'» 

103,2.5 

3% 

1 

Aug. 

1938 

117.25 

IPAL 

1 

July 

1932 

102.r» 

163.23 

.A", 

1 

Jiilv 

193’2 

110.00 

111.60 

1 

May 

1932 

112.00 

11.3.06 

5% 

1 

Mar, 

19.34 

iio.r.o 

Jt-..90 

.S'Y 

2 

July 

1934 

110..%0 

113.00 

3%%, 

1 

Not. 

1934 

99.7S 

102.23 

4%%^ 

1 

July 

1949 

100.00 

169.60 

4%.‘% 

1 

Oct. 

19.30 

10.3.00 

100.30 

,  4'r 

.11 

Dec. 

1977 

90.,’0 

99  ..30 

13 

April 

1971 

I22.0<» 

127.06 

4%r0 

1 

Not. 

1930 

10.5.00 

166.30 

5% 

1 

June 

1969 

130.00 

1.33.06 

1 

•May 

1934 

104.50 

107.36 

31 

Dee. 

1975 

»M.7.5 

101.73 

4',:')3 

1 

April 

1931 

122.00 

127.00 

x_Payable  Canada  and  New  York.  z— Payable  Canada,  New  York  and  lamdoii. 


Sherbrooke  Trust  . 

.  138.00 

Selberling  Rubber  Com.  . . 

15.00 

Sin.  McNaiighton  Com.  .. 

2.30 

Sovereign  Life  23%  Pd.  .■ 

.  38.00 

Standard  Fuel  Cxmi . 

eS.OO 

.  -45.00 

.31.00 

•tun  Life  Assee . 

.  475.00 

320.00 

Third  Can.  Gen.  Invest.  . . 

3.60 

4.00 

Toronto  Carpet  Com.  ... 

.  90.60 

Toronto  General  Ins . 

.  6,00 

United  Farmers  Co.  Op. 

.  3.50 

.5.00 

United  .Steet  “A”  Pfd . 

.  15.00 

77.00 

"V’letoria  Trust  and  Sav.  , . 

.  120.00 

Waterloo  Mfg . 

8.50 

Waterloo  Trust  . 

.  120.00 

West.  Assee.  Com . 

.  60.00 

6.3.00 

Western  Life  . 

.  10.00 

Western  Grain  (iom . 

.  1..30 

2.00 

Western  Grain  Pfd . 

,  34.00 

37.00 

Western  Stock  Yard  Pfd. 

.  19.00 

Western  Stock  Yard  Com. 

9.00 

REALTY  BONDS 

(Furnished  by  A.  J.  Pattlson  Jr.  A  Co.) 

Bid  Asked 

Acadia  Apts.  4’s  ’.79  .  98.66  102.66 

Ancroft  Place  4’s  "56  .  80.66  85.00 

Balfour  Bldg.  S's  *43  .  81.60  85.00 

Bay-Adelaide  Garage  6'.’'s  ’47  .74.00 
Bloof  St.  George  7*s  *417  ....  83.00  88.00 

Clarendon  Apt.  7’s  '46  _  .74.00  57.00 


3  7s 


2'i  2%  — 


Can.  Vinegar* .  14 

Can.  Fairbanks,  Com ...  33 '  i 

Can.  Oen.  Invsstment. . .  13% 

Can.  Induetries,  (new).  .  22% 

Do.;  pref  ■. .  ISO 

Can.  Ingersoll .  62 

Can.  Int.  Invest.  Trust..  3 ': 

Do., pref . .  JOT 

Can.  Light .  12% 

Canadian  Marconi .  2 

Can.  P,  8* F.  Inv .  2), 

Do.,  pref .  12 

Can.  Silk  Prod. .  27 

Can.  Vickers .  35)4 

Do.,  pref .  140 

C.  W.  Lumber .  2  k 

Can.  Westinghouse .  42 

Cassidy’s  Ltd. . . .  12 

Oo..pref .  135 

Catelli  Food  Prod .  24 

Do.,  pref. .- .  IS)* 

Celtic  Knitting .  7 

Cleude  Neon. . 35 

Do., pref.  .  .  31 

Com.  Alcohol .  3)4 

Do. ,  pref .  7 

Con.  Div.  Sec . 40 

Do.,  pref .  16% 

Cons.  Lithograph . .  18  - 

Cons.  Paper  Corp .  16k 

Cons.  Press  Ltd .  36 

Cons.SsndOsGravel.prcf.  100 

Con*.  Textile  Mills .  10 

Do.,  pref .  li 

Corrugated  Paper  Com..  22 

Do.,pref. ...  - ...  104 

Crain  Ltd .  .  .' .  7  •* 

Cub  Aircraft . 1.20  1.55  1.35 

Cinxsno.  pref .  4%  . . 

Do.  .common.  .....1.73 

David  a*  Frere ’’A" .  24 '  -i  .. 

Do.,’’B’’ .  4)4  4'*  .. 

De  Havilland .  19 

Do.,  pref .  173 

Disher  Steel .  4 

Do., pref  .  ; .  24 

Dom.  Engineering .  40  40 

Dom.  Oilcloth .  41%  42):  42)4 

Dom.  Square .  36  38 

Donnsconna  Paper .  16)*  17 

East  Kootenay,  pref. ...  37 

Esmond  Mill* .  21 


-t-  1 
+  ! 


925 

675 


..  ..  15'* 

39 
16)4 
25)* 
..  190 

69 

. .  4% 

99  ..100 

12'* 

3 

3'4 

n'i!  12)4  14 


.60 


(ilarendon  Prop.  7'*  '47  ....  51.00  .77.00 

Connaught  Hot.  I's  '52  ....  87.00 

Dom.  Sipiare  4’s  ’59  .  160.06  101  66 

Ellis  Park  Apts.  4', 4’s  ’60  ...  83.00  00.00 

General  Broi-k  Hot.  S's  "51  ..  96.00 

Ins.  Exrhangi’  O’s  ’31  .  »9.0()  102.69 

I.ombard  Realty  ZCVs  *51  ..  40.00  4.7.00 

Lord  Elgin  Hole!  S's  .  99.60 

Ix>rd  Nelson  4's  ’47  .  89.96  92.96 

Montreal  Apts.  4’s  ’.74  .  97.(6)  166.60 

Metropolitan  Bldg.  4’j’s  *er.  96.00 
Ontario  Bldg.  Ot-j’s  ’43  ....  73.6n  80.0!) 

Prince  E>lw-ard  Hot.  4's  "47  ..  8  >.00 

Richmond  Bldg.  7’s  ’47  _  iUl.OO 

blanlev  Beal.  6’s  ’52  .  32.00 

M.  Cath.  .Stan.  Real.  4’s  '57  .  97.60  102.00 

Trinity  Bldg.  4’s  ’52  W.S.  ..  19.60 

United  Hotel  Notes  .  '20.00 

Wellington  Bldg,  dk’s  ser.  . .  96.66 

Windsor  Court  Apl*.  3’s  ’56  .  79.00 


194' 

103 


10574 


15'* 


26 

1 

so 

- 

mi 

$1  50 

35% 

isk 

-t- 

% 

450 

36% 

27 

140 

- - 

Ik 

130 

134 

130)ii 

Int. 

3% 

3 

-i- 

k 

8260 

3  k 

2  k 

Int. 

42)] 

42 

255 

47 

42 

$1  40 

12 

IS 

IS'] 

14 

136 

140 

$7  00 

2i)s 

24% 

k 

130 

23 

Int. 

is’* 

13% 

75 

3 

15 

6 

Int. 

.40 

— 

io 

438 

.40 

.30 

50 

— 

1 

32 

57 

SO 

Ait. 

3% 

... 

k 

23 

4% 

3% 

.20 

7 

2% 

.40 

.35  . 

— 

ib 

262 

.65 

16 

— 

)* 

81 

17': 

$1.00 

18 

12% 

- - 

k 

75 

18% 

iS': 

Int. 

16): 

13% 

— 

,% 

11223 

19  k 

15): 

Int. 

36 

31 

$1 00 

,  .• 

•too 

Int. 

9  k 

— 

k 

200 

10% 

9  k 

18 

25 

18% 

31  00 

18 

12% 

15 

23 

ib)] 

$1  00 

16)4 


Fairchild  Aircraft . 

For.  Power  Sec. . 

Do. ,  pref . 

Fraser  Coy’s . 

Freiman  Ltd  . 

Do.,  pref . 

Horner  ’’A”,  Frank . 

.-iillcrest  Collcries . 

Hotel  De  La  Salle . 

Humberstone  Shoe . 

Hydro-Electric  Sec. _ _ 

Hubbard  Felt . 

Do.,  "A” . 

Intercity  Baking . 

Int.  Paint* . 

Do.,  pref . 

fnv.  Foundation . 

Do.,  pref . 

Journal  *eub.  Co. 
uake  St.  John  P.  «.  P  . 

Lambert  Alf . 

Langley  Ltd., pref . 

Lowney’s  Ltd..  . . 

MacLaren  P.  b  P . 

Maritime  Tel.  b  Tel.  . 

Do.,  pref . . 

Mclehers ' . 

Do. ,  pref . 

Mwcury  Mill* . 

Minn,  b  Ont.  Papsr .  . . 
Montreal  Island  Power. . 

4t.  Royal  Hotel . 

Mt.  Royal  Rice  Mills . 


.50 


3)4 


-*-.15 


+  1% 
-i-  2 
-i-  '4 


+  % 


-t-  1 


24 

It 

170 

3!i 

22': 


103']  104 

7  k  2% 
2% 

3  *5 

•2.00 
24  25*4 

3*4 


20 


26 


1083 

t70 

1985 

22 

133 

400 


183  175 

3  )  j  3  ' : 

23  *22 

48 

42): 


25 

4)4 

13 


tot 

161’ 


162", 


197 

in'2’.i 

19.7’.] 

I9;i 

1921.5 

192.74 

19| 


21'* 

2% 


98']  too 
10 ' :  . . 
.35 
13 
22 

3k  J* 


10  >4 

•50 


3  k 


.40% 

52'.; 

33 

52'.. 

15 

15  ■ 

15 

16  li 

90 

95 

93 

-1-  3 " 

327 

05 

10 

10 

50 

12** 

60 

64 

■r  3' ' 

25  . . 

66 

11% 

12 

11': 

275 

12% 

43 

43 

43)] 

2  " 

53>. 

41', 

20*4 
20 '4 
6 

I3)« 

18': 

18 

.25  . 
15% 
9k 


20 '1  21  )  i  21 
20' 


13), 


16'* 

9% 

112 


160 

175 

11  'j 

18 

21  % 

32 

169’.  < 
3’4 
73 

12 

105 '4 
23)4 

33 

110)4 

11 

120 


50 

49 

—  3 

320 

163 

30 

3% 

i '  . 

— '  '  •/B 

6683 

'/3  k 

72 

—  1 

866 

12 

Ilk 

—  »  ■ 

1143 

103 

25 

23'% 

23 

+"'u 

1633 

54  k 

34% 

— 

346 

110)] 

33 

12’: 

9% 

Int. 

Standard  Clay 

24 

e;4 

Stand.  Radie 

* 

7' ; 

dtowell  Screw  ’’A’ 

160 

160 

34  00 1 

Do..’’B’’ 

167 

170 

$7  00 ' 

itop  H  Shop  .  . 

11  ' 

12 

.60  ! 

Supertest  Peta  . . 

17 

18 

19 

"1  00  1 

Thayers,  C6m 

21 '« 

2S 

Int. 

Do.. pref  .  .  . 

64 

49 

1 

Thrift  ^nrr*. 

Nova  Scotia  Light .  109 

'  Do., peer .  Ill 

Nuclear  Enterprises.  ...  12  Ilk 

Paton  Mfg ,  (new ) .  19 

Do. , pref. ,  (new) .  32 

Paul  oervice  Store* .  18'* 

Power  Corp. , pref ; .  16T):  HO'4 

Do.,  2na  pref. .  38 

%ue.PulpbPaper,pref..  26’.'  21 

Quebec  TelepI  one. .  .  8 

isand  Stores  8k  3% 

Reliance  Grain . ...  . 

Sangamo,  (rtew) . 

Sawnb,  Bridge,  Inew  1 . 

So.  Cam  Power,  pref. 

Southmount 


7’, 

><k 

Ui.i 

21 

.20 

17 

to 


Int. 
$1  .00 


$1  so 
$2  00 
$1 .60 

Int. 
Int. 
$1  00 
Int. 


$2  00 
Int.  I 
$4.50 
Int. 

Int. 

Int. 


$1  SO 
$3  00 

....  I 

4I  00  I 
Int. 
$3  00 
.68 
$6  00 

$3!oo  I 

.50 

32.00 

.80 

.70 


CORPORATION  BONDS 

Utility—  Did  Asked 

.Mgonia  Cent.  Bly.  6  s  1939  f>8’4  71 

Assoc.  Tel.  A  Tel.  Sk’s,  1960  116 

Avalon  Irl.  4',.j  19.58  -  69%  ... 

Bell  Telephone  5.  1966  .  lUI'.j  ... 

Bell  IVlephone  .7,  19.57  ....  105 
Bell  Telephone  3,  1977  ....  102'- 
B.  C.  Electric  3'*.  1967  ....  101 

Calgary  Power  ,7,  1960  .  163 

Calgary  Power  .7.  l'J64  .  163).j 

Gatinean  Power  3'*.  1970  ....  163** 
Galineail  Power  3,  1976  ..  163 

xint.  Hydro  Elect.  6.  19(1  ..  99 

Lower  St.  Law-.  Pr.  374,  1965  162'-j 
Mont.  Island  Power  5'4.  1957  163): 
Montreal  Tram.  4'.].  195,7  160 

Montreal  'I'ram.  5,  ".A”.  195.7  166>i 
Montreal  "Irani.  3.  "II”,  1955  166-’* 
A^nlreal  Tram.  5.  1651  ....  166'* 

Mont.  L.  H.  A  P.  3').  19.76  ..  160', 

Mont.  I.  H.  A  P.  3',i.  1963  ..  102". 

Mil.  L.  H.  A  P.  3'„  1973  ....  9914 

Nfld.  L.  H.  A  P.  3'*,  1966  ...  99': 

Nfid.  L.  Jt.  A  P.  .7.  1956  ...  160-"4 

Ottawa  Power  4.  1957  .  101 'i 

Power  Corp.  4':,  1959  .  165 

Quebec  Power.  3's.  1963  ....  lOO'.j 

Shawlnigan,  3’-j.  1970  .  103': 

Sliawinigan  3.  1961  . .  101 

Shawlnigan  3.  1971  .  K'O'i 

St.  Maurice  Pow.  .7';,  1970  ..  1607^ 
Winnipeg  Eleet.  S",.  1971  ..  102 
Unit«l  Sec.  3.  19.72  _  100 

Industries — 

AbIHhi  3'5.  1967  . 

Bowators  Nfld.  3'.5,  1968  .. 

Brandram  Henderson  4,  1961  I'lOVi 
B.  C  Forest  Pi-od.  4,  1966  ..  97 

Brown  Go..  19,79  . 101 '.4 

B.  C.  I*iiln  A  Paper,  3'.],  1967  99% 

Can.  P.  A  P.  Inv.  .5.  19.'8  .  10.1% 

Cons.  Parer,  3'].  1967  .  101% 

Dominion  tioni  4'-)..  1952  .. 

Oonnarona  Paper  4':,  1958 
Dryflen  Paper  4,  1961  .... 

E.  n.  FHrly  3' 4.  1966  _ 

Foieign  I’.  P.  Sec.  6,  1919  . 
bit.  City  Rakers.  1918 

lake  St.  John  P.  A  P.  .7,  1961  101" 

I,.  St.  John  P.  A  P.  5'4.  1901  102', 

MeColI  Frnntenac  011  3.  1971  .  99 
Maple  Leaf,  3*4.  1963  .. 

Moirs  Ltd.,  6,  19.73 . 

N.  S.  SlI.  A  Coal.  3'4.  1963 
Penman’s  Ltd.,  3)*.  1966 
Price  Bros.  3'.;,  1966 
Bolland  Paper  4’s,  1965 
Simpson's  I.ld.  3'..;,  1960 
.Sleet  Co.  of  Canada  2"..  1967 
Unit.  Amusement  4,  196.7 
Western  Grains  .7.  1969  ... 

X — Less  Int.  Payment  7%. 

Real  Estate — 

Acadia  .Apt  4,  1953  . 

.Alexander  Bldg.  3,  1917  . 

Dominion  Smiare  4.  1953  . 

Lord  Nelson  Itotel  4,  1917  ... 

Montreal  Apts  1st  4.  1951  , 

Montreal  .Apts.  2iiii  4.  19.74 
Oglivy  Bralty  .7’:,  1951  .. 

Ooren’s  Hotel  .7,  1953  .... 

Ply.  Exeh.  Bldg,  2T.-3.  1959 
Sherbrooke  St.,  3’:.,  1952 
M.  Cxilh.  Stan.  .V3'4,  4.  ’.77  1 


100 
100  "4 


1001.4 
100% 
101'.. 
101 'V. 

73).. 

lOl) 


102)4 
.  100 
98 

102 ',4 
102 
102% 
10,3 
9771 
100% 
97-74 


84 
102 
87 '4 
97% 
87 

IO6I.4 

100 

84 

97)4 


102 

102"* 

'99 

1 03 '4 
101'] 

i(i,'i"4 

102’4 

io;i’'. 

103'4 


10)'* 

101 


100 

101)4 

101 


104 

9("4 

90',* 


MARITIME  SECURITIES 


14 's 


—  k 


k  -  k 


108)4  111 


57 '4 


.60 
$l  00 
Int. 

Int. 

SO 

$6.00 

$6.00 


16%  ib); 


17%  21% 

17 

: 

.  Ul)i 

108' 

^.00 

57']  60 

3$ 

$3  00 

30 

*6 

0 

40 

7 

i 

23 

20 

II 

10', 

Int. 

13’* 

10': 

.50 

Apursximals  Quntations 
th*  Investment  Dealers’ 

Caaada 

STOCKS 


Furnished  by 
Associutlen  af 


S'k  6 

.  25  23%  .  . 

1 

1.33  ISO  1.33 


-t-  % 

-  1% 


6% 


.75  t 
47  k 


41 


1  •> 
123 


171 
5  k 
88'- 
12'* 
107 
23';. 
'3 
12'] 
13 
120 


Int. 
6  00 
80 

$2  00 
$7  00 
Int. 
Int. 


Unit  Amns.  ’’A" 

Do..“B’’ . 

Unite  I  Dtstillers 
United  Fuel  ‘‘A’’. 

Un'ted  See, 

Western  Grain  . . 
Windsor  Hotel 

Int. — 'nterim  dividend. 


16%  17 
31 


30 


1.20 
.  13% 


30'* 
30 '4 


3% 


16A< 


'Ok  16  k 
i3 


(b '  ntu*  honu 


)4 

-  Ik 


-  y 


(A)  */.'  o'  arrear 


9'.  5% 

r  ”% 
im.io 

14 '  ]  13 ' :  1 

•1945  '  -notations. 


$t  SO 


2  SO 
60 

Int. 

Int. 

Int. 

3.00 


Acadia  Trust  . . 

Atlantic  Util,  rights  . 

Brandram  Henderson  ... 

Cousins  “A”  . 

Cousins  “B”  . 

East.  Can.  Savings  . 

East.  Trust  . 

East.  1:111.  Pref . 

Gen.  Trust  A  Ex.  Corp.  ... 

Halifax  Insurance  . 

Maritime  Life  . 

Maritime  Steel  Pref.  ... 

.Marftinie  Tel.  A  Tel. 
Maritime  Tel.  A  Tel.  Pref. 

Moirs  . 

Moirs  Pref . . 

Nat.  Sea  Prods.  Pref.  . . 
Nova  Scoria  l.ight  ..  .. 

Nova  .Scotia  Light  Pref. 

Novi,  Scotia  Trust  . . 

4Q  I  Stanfields  ‘‘  A’' 


Bid 

Ask 

4.'>0 

3.90 

3.20 

12 

13 

21 

22 

11"* 

Stanflebis  ’’B”  . . 
Sliper  Jb-rvlee  Pref. 
United  Service  Pref. 


14.7 

200 

12 

103 


21 

20% 


111) 

109 

16.5 


10.3 

7'4 


13% 

108 

19% 


115 

11’-' 


IlHte 

Bid 

.\sk 

.Acadia  Sugar  ..  .. 

. . 

ma 

to,-. 

l.atiuda  Felac . 

a*.. 

mo 

102 

FAst.  Light  . 

.*  i 

l(t'2 

East  Util . . 

..  4'.. 

10a 

C.  Lewis  Ltd . 

. .  4 

](H) 

102 

Lord  Nelson  Hotel  .. 

.  4 

90 

93 

Mar.  Tel.  A  Tel . 

..  4 

10.1 

.Moirs  . 

..  0 

100 

Nat.  5}ea  Products  .. 

.  5 

100 

103 

N.  S.  Steel  . 

.  3': 

98 

100 

Utd.  Service  . 

.  <% 

103 

f 
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MARKETS  MOVED 
OFF  FURTHER  ON 
MEAGRE  TRADING 


Heard  in  the 
BOARD  ROOM 


Director  and  V.-P. 


Losses  Outnumbered  Gains  by 
About  2-1  for  Week  But 
Changes  Mostly  Small 

SOME  STRONG  SPOTS 


Market  trend,  which  a  week  ago 
showed  irregularly  better,  has  again 
gone  into  reverse,  with  a  wide  loss 
margin  on  both  Canadian  and  U.  S. 

I  stock  exchanges.  Once  more  London 
!  went  against  the  current,  continu- 
i  ing  its  steady  upturn  with  a  gain 
;  of  nearly  three  points  for  the  week 
I  in  the  common  stock  index.  ' 


Stock  market.s  continued  to  pur-  Prices  on  the  Montreal  Stock  Ex- 
sue  a  hesitating  trend  during  the  change  followed  in  the  wake  of  a 
past  week  in  all  centres.  London  wide  .sell-down  in  Wall  Street,  and 
exchanges  was  practically  at  a  lo.sscs  were  general  throughout  the 
standstill:  New  York  was  generally  list,  exceeding  gains  by  almost  f> 
soft  on  relatively  light  volume  of  i  to  4.  Industrial  average  declined 
trading;  while  Canadian  markets,  I'i  points;  papers  lost  TVo;  golds 
where  turnover  was  also  at  a  low  eased  more  than  a  half;  banks  clos- 
ebb,  eased  off  throughout  the  week.  1  ed  a  quarter  off:  utilities  were  nar- 
Price  changes  in  the  more  widely !  rowlv  better.  Volume  was  about 
traded  issues  were  generally  small  100,000  shares  higher  for  the  period. 

for  the  period,  but  losses  outnum-  '  _ _ _ 

bered  gains  by  about  a  2  to  1  mar- ;  in  somewhat  more  active  trading 


INCREASED  NET 
LOWER  PROFITS 
FOR  N.S.  LIGHT 

Earned  $14.50  a  Share  On  Com¬ 
mon  for  1946  Against  .$10.58 
in  Previous  Year 

TRANSIT  CHANGES  ! 


New  M.S.E.  Governor 


Consolidated  statement  of  Nova 
!  Scotia  Light  &  Power  Co.,  Ltd.,  pre- 
!  sented  to  the  annual  meeting  in 
I  Halifax  during  past  week  showed 
j  gross  profits  of  $5,511,686  compared 
with  $5,815,655  in  1945,  a  decrease 
!  of  $303,969.  Lower  depreciation  and 
]  taxes  resulted  in  an  increase  in  net 
'  profit  however.  Operating  expenses 
;  increased  $5,227  to  $2,785,5334,  while 
i  taxes  totalled  $1,013,552,  as  com- 
J.  ALEXANDRE  PRUD'HOMME,  |  pared  with  $1,412,031,  inclusive  of 


DUNCAN  C.  McEACHRAN,  who 


lost  a  similar  amount:  St.  Lawrence 
Paper  pref.,  and  Silknit  both  moved 
off  IVi  and  Federal  Grain  pref.  and 

^ ^  pretatro^n^of''  dom“estic"“and‘  world 


declined  2%  points:  \vestern  oils 
gained  nearly  three-quarters. 

On  absence  of  any  bullish  inter¬ 


point  were  shown  by  Abitibi  com.. 


news  Wall  Street  prices  found  sup- 


Bell  Telephone,  C.P.R.,  Consumers ! 

Gas,  Crow’s  Nest  Coal.  Dominion  ^  ^  and  eased  m  the  | 

Glass.  Gen.  Steel  Wares  Industrial  *  f '‘eater  I  - - 

Accept,  pref.,  Internafl  Paper.  No-  No  Change  in  Officials  and 

randa.  Price  Bros.,  Rolland  paper.  ■  ®“th  ^ 

St.  Lawrence  "A”.  Simpsons  ’’B”,  -  closed  at  new 

Hiram  Walker,  Wool  Combing  and  : 

Zellers.  B.  C.  Packers  "A”  moved  7  to  2  on  volume  clo^e  to 

off  Vg.  as  also  did  Cement  pref..  Sea-  i  ‘’'^t  of  previous  week.  Industrials 


Infernational  Petroleum 
Company,  Limited 

Notice  to  Shareholders  and  the 
Holdera  of  Share  Warrants 

Notiop  is  herrhy  tfivni  that  a  snni-an- 
Tiual  dlvIrleiKl  *»f  2.)  cents  per  share  in 
Oanudian  (Currency  has  beep  declared  and 
that  such  dividend  will  be  payable  on 
or  after  June  2nd,  lfM7  in  respect  of  the 
outstanding  shares  of  the  Company. 

The  said  diviclend  In  respect  of  shares 
specifletl  in  any  bearer  Share  Warrant  of 
the  Company  of  the  1929  issue  will  be  paid 
upon  representation  and  delivery  of  Cou¬ 
pon  No.  67  at 

THE  ROYAL  BANK  OF  CANADA 
King  and  Church  Streets  Itrancli, 
Toronto,  Canada 

The  said  divideiui  will  be  paid  by 
cheffue  mailed  from  the  office  of  the  Com¬ 
pany  on  Mav  30th.  1917  to  Sharehohlers  of 
recor*l  at  the  close  of  business  on  May 

^  j  '  *  ...  ,  X  j  I  L'dli,  1947  and  whose  shares  are  represent- 

K.C.,  Whose  appointment  as  a  di- 1  $174,338  refundable  excess  profits ;  has  been  nominated  to  the  board  |  pj  py  iipgistered  Certificates  of  the  1929 
rector  and  vice  president  of  the  I  tax.  Depreciation  decreased  $182,-  j  of  srovernors  of  the  Montreal  Stock  i  issue, 

...  ~  I  t'_  - -  .  .  _  «  .  .  ,  ,1  'i'Ijp  transfer  hooks  of  the  (.ompany  will 

1  May  I6lh  to  .Tune  2nd, 

{  1917.  inclusive,  ami  no  bearer  S'hare  War- 
;  rants  will  be  “split*’  during  that  period, 
i  Sharehohlers  resi<lent  in  the  Cnited 
I  States  are  advised  that  a  credit  for  the 
;  1.’)%  (ianadlan  tax  withheld  at  source  or 
deducted  upon  payment  of  coupons  fs 
allowable  against  the  tax  shown  on  their 
Ciiiled  States  Federal  Income  tax  return. 
In  order  to  claim  sUcIi  credit  the  I'nited 
States  lax  authorities  rer|ufre  evhlence  of 
the  deduction  of  said  tax,  for  which  piw- 
nose  Ownership  Certificates  (Form  No. 
601)  must  be  completed  in  duplicate  and 
the  bank  cashing  the  couimns  ^sill  endorse 
both  copies  witli  a  certificate  relative  to 
the  deduction  and  payment  of  the  lax  ami 
return  one  Certificate  to  the  sharehohler. 
If  Forms  \o.  601  are  not  available  at  hx*al 
L’nlterl  States  banks,  they  can  l>e  secured 
from  the  Comnnnv’s  office  or  the  Royal 
bank  of  f^nnada,  Toronto. 

Subject  to  (%'tnadian  regiilalions  affect¬ 
ing  enemy  aliens  non-residents  of  (iannds 
may  convert  this  Canaiiian  dollar  divi<fend 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


moving  off  3  points,  while  other  |  million  shares  more  than  for  ore-  ®  '  bond  discount  was  lower  at  $23,135  :  the  exchange  since  1945. 

losses  of  note  were:— Beatty  Bros.  !  ceding  week  all  Toronto  averages  '  Montreal  law  firm  of  j  compared  with  $44,733.  Net  income  : - 

"A”,  down  4^:  Canada  Wire  “A"  i  pv^ant  oil.  -  Geoffrion  and  Prud’homme.  He  wa.s  |  before  interest  charges  of  $265,402 


down  4^:  Canada  Wire  “A"  ;  excetit  the  western  oils  receded  ner  ’  |  before  interest  charges  of  i^26S>,W2  nPCIATSIX  All  1  nTPTI 

down  4:  and  Tivin  City  off  3*4.  j  ceptibW  Industrials  lost  Hi-  golds  !  Batonnier  Montreal  Bar ;  amounted  to  $921,765  as  against ;  11  KrilD I]  (JIIAIJTLR 

Moore  Corp.  and  Ottawa  Electric  i  SS  i  ?628.834.  J  HLl/VRU  VUAUllilV 

both  sold  off  2  points:  Ford  "B’’ ^  •  -■  -  --  -  ' 


RE-ELECTED  FOR 
M.S.E.  EXECUTIVE 


$628,834. 

Net  earnings  for  the  year  at  $656,-  i  i  rp>I  n  i  TlPn 

363,  were  equal  after  preferred  divi-  IMILUMAI  I  pApHl/ 
dends,  to  $10.58  a  share  on  com- ;  11$  1  Llllll/k  1  Ij  1  ill  Llll 
mon.  and  compared  with  $336,844, 
or  $5.53  a  share,  exclusive  of  the  tax 
refundable  and  $10.58  a  share,  in¬ 
clusive  for  1945.  Credit  at  balance 
on  December  31,  1946,  totalled  $955,- 
105  as  against  $624,922  at  Decem¬ 
ber  31,  1945. 

!  Current  assets  are  shown  on  bal- 
1  ance  sheet  at  $1,329,739  compared 
!  with  $1,180,562  and  current  liabili- 
;  ties  amounted  to  $1,367,415,  as  com 


Addition  of  D.  C.  McEachran 
Onlj'  Change  In  Board 

With  but  one  exception  ail  of  last  j  pared  with  $1,465,944.  Total  assets 


grams  and  Ma.ssey  pref.;  Abitibi  2nd  :  dosed  5.4  points  down;  rails  lost  yg^r's  officers,  regular  members  and  I  increased  to  $22,584,432  as  against 
pref,  Can.  Breweries,  Alcohol  “B”,  than  two  POint.s:  utilities  sold  ^  advi.sory  members  of  the  Montreal  I  $21,400,300. 


Dominion  Bridge,  Gatineau  5  p.c.  ■  more  man  a  naif.  |  Exchange  were  re-elected  by  I  Street  Car  Traffic  Off 

pref..  Maple  Leaf  Mill,  McColl  pref.,  .  ,  .  '  acclamation  for  the  ensuing  year,  |  J.  C.  MacKeen,  president,  states 

Monarch  Knitting.  Robinson  Little'  London  trading  was  dull  for  the  ■  jn  j^Ion^ay  falling  off  of  tramway  travel  in 

"A”  and  Winnipeg  Elec,  all  eased  oiost  part,  with  fairly  strong  under-  qj  ^bis  week.  Halifax  is  reflected  in  a  decrease  of 

^4  :  while  Canadian  Car  “A”,  Alco-  *^one.  There  were  sporadic  flares  Raymond  Allan  of  Greenshields  &  slightly  over  $300,000  in  gross  earn- 

hol  “A”,  Internat’l  Utilities  and  of  interest  in  specific  issues  from  !  re-elected  chairman  for  I  ings.  The  reduction,  in  earnings. 

Power  Corp.  all  shaded  %.  1  time  to  time,  with  most  price  !  a  consecutive  term  and  this  is  the 

On  Curb  market,  B.C.  Pulp  lost .  changes  fractional.  Industrial  aver-  !  second  occasion  on  which  he  has 
3  points.  Vickers  pref.  and  Stowell  sge  improved  2.8  points  for  the  ,  been  so  chosen.  The  previous  oc- 
Screw  “A”  both  moved  off  1  ;  period.  ' 

Unit.  Securities  came  out  off 


however,  is  more  than  offset  by  re^ 
duction  in  taxes  and  charges. 

Outstanding  4%  first  mortgage 
i  casion  was  in  1940-1941  and  1941-  sinking  fund  bonds  due  1957,  were  ]  000  was  made  covering  part  of  the 
1942.  ;  called  for  redemption  on  May  1,  1946  j  cost  of  completing  payment  for  past 


Net  Earnings  Almost  Double 
Figure  for  Corresponding 
Period  of  1946 


New  York.  —  R.  J.  Cullen,  chair¬ 
man,  told  shareholders  of  Interna¬ 
tional  Paper  Co.  at  annual  meet¬ 
ing  here  that  earnings  reached  a . . . 

record  peak  in  first  quarter  of  this  :  IVifo  I'. S’,  (hirrpiiry.  or  stirli  other  foreiifD 
year.  Net  profits  of  $11,660,540  for  1  cnrrciirlcs  as  ai-p  DPrmiUPil  b.v  the  cc’iioriil 
the  neriod  were  eoual  to  $3.21  a  '  i'<‘Kulntions  of  the  Canadi.nn  Foreign  F,v- 
me  perioa  were  equal  lo  Control  noar.l.  at  the  official  Caii- 

common  share,  compared  to  $4,241,-  ,  ndian  Foreign  Rxchanffe  Ointrol  rates 
512  or  $1.65  a  share  of  common  in  1  Oievallinn  on  the  date  of  oresentation. 
corresponding  1946  period  when  the  |  ■''’’neh  conversion  can  he  effected  only 
net  included  $1  021,997  net  profit  of  ,  !.lZ:’'l:r!:;;eiyo?Tn7'VIna;ia^ 
foreign  properties. 

Operating  earnings  in  first  quar¬ 
ter  amounted  to  $16,160,540  after 
depreciation  and  income  taxes.  From 
that  amount  a  deduction  of  $4,500,- 


Brown  pref.,  Canadian  Silks  and '  With  every  minor  decline  over-  Jacques  Forget  of  Forget  &  and  were  refunded  by  an  issue  of  j  service  benefits  under  company’s 
Claude  Neon  pref.  all  moved  off  a  emphasized  ‘bv  the  bear  element.  ^  Forget  will  continue  as  vice-chair-  3%%  first  mortgage  sinking  fund  employees’  retirement  plan.  After 

point;  Consolid.  Paper  moved  off  %  and,  equally  evident,  bullish  talk  of  I  man.  Mr.  Forget  has  been  a  mem-  bonds  due  1971.  This  refunding  will  i  this  deduction  net  profit  was  $11,- 

while  M.  &  O.  Paper  eased  *4.  market  inflation  accompanjing  each  ;  her  of  the  Montreal  Stock  Exchange  result  in  material  saving  in  interest  I  660,540  shown  above. 

Strong  spots  of  the  week  were  rallv,  Shearson  Hammill  market  since  1937.  charges.  |  Mr.  Cullen  said  labor  negotiations 

Steel  of  Canada  pref.  and  Alumi-  letter  savs  in  part;  Farrell  J.  Vincent  of  L.  J.  Forget  Mr.  MacKeen  stated  capital  ex-  j  for  1947  have  been  completed  and 

nium,  the  former  showing  a  gain  "In  favor  of  the  market  it  must  &  Co.,  will  carry  on  as  secretary-  '  penditures  were  restricted  to  neces-  j  will  raise  costs  substantially  but 

of  5  points  and  the  latter  moving  be  said  that  public  bearishness  treasurer.  Mr.  Vincent  has  been  a  sary  extensions  in  the  electric  trans- |  the  company  expects  to  absorb  them 

up  4:  Traders  Finance  “A”  came  out  seems  possibly  overdone,  and  the  member  of  the  governing  committee  mission  and  distribution  system  and  ]  without  any  general  price  increase, 

up  5;  Donnacona  pref.,  Westons  level  of  stock  prices,  in  relation  to  for  several  years.  He  was  elected  :  especially  in  the  continuance  of  the  Subsequently  to  the  first  quarter, 

pref.  and  Woods  Manufac’g  added  current  earnings  and  generous  divi-  to  the  exchange  in  1932.  1  program  of  rural  electrification  to  j  Mr.  Cullen  continued,  changes  in  the 

3  points:  Brantford  Cord  pref.  came  dends.  .seems  to  be  reasonable  un-  i  Duncan  C.  McEachran  wa.s  elected  the  extent  of  materials  available,  company’s  price  schedules  were 

out  up  2;  Gt.  Lakes  Paper  pref.  less  and  until  more  tangible  evi-  ]  a  governor  to  fill  the  vacancy  creat-  j  Over  3,000  new  electric  services  I  made,  the  net  effect  of  which  will 

moved  up  2J4:  Kelvinator  and  Me-  dence  of  the  much-publicized  bu.si- Ud  by  the  resignation  of  H.  MacD.  '  were  connected  during  the  year.  j  be  a  material  reduction  in  net 

Coll  common  both  added  1'^;  Do-  ness  recession  come.s  to  li.ght.  The  Paterson,  Mr.  McEachran  has  been’  Negotiations  were  begun  with  j  profits.  Thus,  he  concluded,  first 

minion  Tar  gained  IV,  ;  while  Abi-  :  business  picture,  however,  doe.s  connected  with  the  stock  brokerage  of  Halifax  looking  to  replace-  ,  quarter  earnings  are  no  criterion  a.s 

tibi  1st  pref..  Build.  Products.  Do-  show  some  symptoms  of  moderate  "’’.siness  since  1919  and  became  a  uient  of  present  worn  out  tramways  j  to  what  may  reasonably  be  expected 

minion  Tar.  v,t.,  Nickel.  Russell  In-  deterioration  and  in  our  opinion  in-  :n3mber  of  the  exchange  in  1945.  ;  system  with  modern  trolley  coaches,  i  over  the  balance  of  the  year, 

dus..  and  Stand.  Chemical  pref.  all  vestors  Would  do  well  to  resume  a  Andrew  S.  Beaubien  of  L.  G.  i  Since  end  of  the  year  appropriate  j  Mr.  Cullen  stated  that  he  looks 

added  a  full  point.  Imperial  Oil  '  policy  of  account  strengthening  as  Beaubien  &  Co.,  was  elected  a  trus-  agreements  have  been  finalized  and  j  forward  to  the  time  when  the  com- 

and  Indust’l  Acceptance  both  gained  ,  the  current  recovery  shows  clearer  tee  of  the  gratuity  fund  for  another  irnproved  system  may  be  in  |  pany  will  have  no  interest-bearing 
Ford  "A",  Fleury  Bissell  pref.,  evidence  of  topping  out.”  ■  period  of  three  years.  !  operation  by  the  summer  of  1948.  1  debt  and  added  "it  may  be  possible 


hank.  The  Apenov  of  the  RovnI  Rank 
of  Canada,  fift  WiUiain  Street.  New  A'ork 
City,  is  prepared  Ho  aeceni  divideinl 
ehemies  or  co'inons  fyp-  rolleetion  throocli 
an  Aiilhori/ed  Denier  and  ronvrrsion  info 
any  permitted  foreisfii  eiirrency. 

By  onler  of  tlie  Roard. 

C.  H.  MI  I.I.INCF.R. 

See retai y. 

l.li  liiiversitv  Avenue,  Toronto  2.  Cianndn 
.Ath  .May.  iniT 


PLACER  development 
LIMITED 


Internat’l  Power  and  Mont’l  Loco-  ^  - - -  The  governing  committee,  elected 

motive  all  added  while  Canners  i  One  of  the  influences  .seen  a.s  by  acclamation  for  the  coming  year 
2nd  pref.,  Chateau  Gai  and  Easy  ■  having  a  definite  bearing  on  Can- :  will  be: 

Washing  all  moved  up  'a.  I  adian  stock  market  prices  is  that  Chairman,  Raymond  Allan,  Green- 

On  the  Curb,  Lake  St.  John  added  i  of  the  interlisted  stocks.  Recent  shields  &  Co.;  vice-chairman. 


5  points  on  the  week. 


SAVARD  &  HART 


trading  in  such  issues  in  Montreal  Jacques  Forget,  Forget  &  Forget; 

i  secretary-treasurer,  Farrell  J.  Vin 


_ _  to  make  this  announcement  by  the 

I  end  of  this  year.” 

BeHer  First  Quarter  i  — - 

Siscoe  Gold  Mines  Stadacona  Planning 

-  I  Deepening  of  Shaft 

Siscoe  Gold  Mines,  Limited,  due 


is  hereby  given  that  Inlerini 
Dividend  No.  28  of  Twenty-five  cents 
I2r>c>  (Canadian)  p<*r  .share  has  been  -de- 
rlared  payable  to  all  shareholders  regist¬ 
ered  In  the  hooks  of  the  Companv  at  close 
if  business  on  May  22nd,  1917.  This  div¬ 
idend  IS  declared  In  (]4iiiadian  rurreheV 
and  becomes  due  on  May  23r<l.  1!>17. 
Warrants  in  najinent  will  he  inailini  on 
June  l.llh,  1047. 

All  Warrants  payable  to  non-resl<lents 
of  <]anadn  will  he  snb.|e<*t  to  dediicUon 
of  Dominion  Tax  of  Tifteea  Per  cent 
(1.777). 

The  Transfer  Books  and  Begislers  of 
Member’s  will  he  closed  from  Slay  23rd 
lo  30th.  bolli  days  Inclusive. 

By  Or<lcr  of  the  Board. 

H.  A 


May  8tli.  1017. 

Registered  Office. 

nth  FIof»r\  Bovai  Bank  Bldg., 

Vancouver,  B.Cw 


Iloiild, 

Secretary. 


M  I  M  ft  I  R  S 


MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


SAVARDy  HODGSON 

&  CO.  INC. 


cent,  L.  J.  F'org’6t  &  Co.j  g’ovcrnors  much  improved  ^rs-de  which  W35  At  &  meeting’  of  the  new  ho&rd  of 
(regular  member.?)  J.  E.  Chaput,  '  approximately  double  that  in  the  directors  of  Stadacona  Mines  (19441, 
Brault  &  Chaput;  H.  J.  Ferguson^  corresponding  period  a  year  ago,  j  Ltd.,  in  Montreal,  it  was  decided 

G.  E.  Leslie  &  Co.':  F.  G.  McArthur’  i  reports  sharply  increased  first  quar-  |  to  proceed  with  the  recommenda- 

A.  E.  Ames  &  Co.;  b.  C.  McEachran;  i  ter  operating  profit  from  lower  i  tions  of  Mine  Manager  G.  W.  Robin- 

and  A.  E.  D.  Tremain,  R.  Moat  &  i  tonnage  milled.  |  son  for  future  development. 

Co.;  governors  (advisory  members)  '  In  the  first  three  months  of  1947  These  include  deepening  of  the 

H.  C.  Flood,  Flood  &  Co.;  L.  P.  *  tonnage  was  19,797  and  production  i  shaft  from  2,718  to  3,200  feet,  instal- 

Gelinas,  Geoffrion,  Robert  &  Gelinas;  amounted  to  $194,993,  as  compared  i  lation  of  a  hoist  to  service  the  mine 
and  J.E.  Johnston,  O’Brien  &  Wil-  with  54,719  tons  and 
liams.  $262,832  in  similar 


RECORD  EARNINGS 
SILKNIT  LIMITED 


DIVIDEND  NOTICE 

A  half-yearly  Dividend  of  2U% 
for  the  six  months  ended  March  3ist, 

1947,  has  been  declared  on  the  new 

production  of  to  depth  of  4,000  feet  and  increasing  j  Sred^Sk  of  theSp^ny  ply- !  o7’at"'ihe‘'R™;;;iV;rof ‘iiirRank 
1946  period,  ore  bin  capacity  to  1,000  tons,  which  i  ^ble  on  June  23rd,  1947  to  Shari  1  ">e  2nd  day  of  June,  1947, 

Operating  expenses  this  year  total-  is  the  minimum  required  for  a  pos- |  ^  record  at  tha  doaL  ' 

led  $141,828  as  compared  with  $232,-  j  sible  milling  rate  of  500  tons  daily.  ;  busine.ss  on  May  20th,  1947.  ^ 


INTERNATIONAL  PAINTS 
(CANADA)  LIMITED 


IMPERIAL  OIL  LIMITED 

Toronto,  1.  Ontario 
NOTICE  TO  SHAREHOLDERS  AND  THE 

HOLDERS  OF  SHARE  WARRANTS 

NOTILK  is  luMTby  given  Ihiil  n  divUleiiJ 
of  2.'»  rents  per  share  in  (jinadlmi  cur¬ 
rency  has  been  declared,  and  tliut  tin 
same  will  be  payable  on  or  after  th»’ 
2n(i  day  of  .fune,  1917,  in  respect  o''  '- 
shares  specified  in  any  Bearer  S  la  r- 
Warrants  of  the  Company  of  the  l!2’ 
issue  np»>n  presentation  and  delivery  o 
coupons  No.  67  at: 

THE  ROYAL  BANK  OF  CANADA 
King  and  (diurcli  Streets  Branch, 
'J’oronto  1,  Canada. 

'J'he  iiayment  to  Sharelnilders  ol  record 
at  the  close  of  business  on  the  K'dli  <la> 
of  May,  1UI7,  nn<l  sxhose  shares  are  re 
presented  by  Begistered  Cert  jficates  o- 
the  1929  issue,  will  be  made  by  ehe<|ue. 
mailed  from  the  offices  of  the  (’onrnriy 
on  the  ,30th  day  of  >>iy,  1917. 

The  Transfer  books  will  be  closed  from 
the  17th  <lav  4)f  May  to  the  .31st  day  of 
May.  1917,  lnchislv<*.  ami  no  Bearei’  S  ’!< 
Warrants  will  he  converted  into  other 
denominations  of  Share  Warrants  d  iring 
(hat  periml. 

riie  Income  'lax  Act  of  the  Dominion  ♦  f 
(ianada  provides  that  a  tax  of  !."»'/  shaB 
be  imposed  and  deducted  at  tlie  source 
on  all  diviilenils  nayatile  by  (j’inadinn 
debtors  to  non-residents  of  ('anada.  3  he 
tax  will  be  deducted  frf)m  all  dlvideml 
cheques  mailed  to  non-resident  share¬ 
holders  and  the  (lompaiiy's  Ikuikers  will 
rieduct  the  tax  xvheii  paying  coupons  t(' 
or  for  accounts  <.f  iion-resi<lent  share¬ 
holders.  Ownership  Certificates  d'orm 
No.  600)  must  accompany  all  cllvidend 
coupons  presented  for  payment  )>>■  resi¬ 
dents  of  C^iiiada. 

Shaieholders  resident  in  llie  T’liiterl 
States  are  udviseii  that  a  creilit  for  the 
(^anaiiian  lax  withheld  at  source  is  allow¬ 
able  against  the  tax  shown  on  tiuir 
Cniteil  States  K(‘deial  Ineome  Tax  return. 
Ill  oiMler  to  claim  such  credit  the  I'nited 
States  tax  authorities  re<|nire  evidence 
of  the  ileduction  of  said  tax.  for  which 
purpose  Begistered  Sharehohters  will  re¬ 
ceive  with  dividend  cheipies  a  Crrtifirate 
of  3'a\  Deduction,  and  bearers  of  Share 
Warrants  must  complete  Ownership  Cer¬ 
tificates  (Form  No.  601)  in  duplicate 
and  (he  Bunk  cashing  the  coupons  will 
endor.se  l>olh  copies  with  a  Certificate 
relative  to  the  deduction  and  payment 
of  the  fax  and  return  one  Certificde  lo 
the  Shareholder.  If  forms  No.  601  are 
not  axailable  at  l<H*al  I'nited  States 
banks,  they  can  be  secured  from  the 
Company's  office  (m*  'The  Boyal  Bunk  of 
(7inndn.  'loronto. 

Subject  to  (Canadian  regulations  affect¬ 
ing  enemy  aliens,  non-residents  of  Can¬ 
ada  may  convert  this  Canadian  do?;«.>r 
divldend  into  I'nited  Slates  curriMicy  m 
such  other  foreign  currencies  as  are  per¬ 
mitted  by  the  geneial  regulations  of  thf 
Canadian  Foreign  Exchange  Control 
BoanI  at  the  official  (^nailian  Foreign 
Exchange  control  rates  prevailing  on  the 
date  of  presentation.  Such  conversion 
can  be  effected  only  through  an  Authoriz¬ 
ed  Dealer,  i.e.,  a  (3tnndian  branch  of  am 
Canadian  chartered  bank.  The  Agenev 
of  the  Royal  Bank  of  Canada,  68  Williain 
Street,  New  York  (3ty,  is  prepared  fn 
accept  dividend  cheques  or  coupons  for 
collection  through  an  Authorized  Dealer 
and  conversion  into  any  permitted  foreign 
currency. 

The  Secretary  will  on  request  and 
when  available  forward  to  the  holder  of 
any  Bearer  .S’hare  Warrant  of  the  Com¬ 
pany  a  copv  of  the  (ioiTipany's  annual 
report  for  the  fiscal  year. 

By  Order  of  the  Itoard. 

COLIN  D.  CRICHTON. 

Oeneral  Secretary. 

.**6  (Church  Street. 

Toronto  1.  Ontario, 

7  May,  1917. 


Banque  -Canadienne 
Nationale 


j  564  a  year  ago.  resulting  in  operat- 1  New  board  of  directors  now  com 
i  ing  profit  of  $51.1564,  as  compared  '  prises  Hon.  Burton  M.  Hill,  presi- 
with  $30,268  in  1946  period.  Average  |  D’Arcy  D.  Bogue,  vice-presi- 

grade  this  year  was  $10.01  as  i  dent;  Desmond  F.  McNamee,  A. 
against  $4.90‘ in  1946  period.  ’Fleming.  Pierre  Michaud,  Ralph 

_  _  '  Percy  and  Maurice  de  Bellefeuille. 


M  f  M  I  E  ( 

THE  INVlSTMCHr 
ASSOCIATION  or 

MONTREAL 


D  E  A  1  E  E  S 
CANADA 


Net  on  Common  Equal  to  $4.28  ;  Macassa  Asjain  Pays 


MASSEY  CONVERSION 

•  •  .L  d*,  no  I  i  _  _  .  i  Tlie  regi.strars  for  Massey-Harris 

Hi  Snd'FG  AgR-inst  j  Dividend  of  3  Cents ;  Co.  Limited  advise  that  an  addi- 

Retained  in  1945  j  - -  I  tional  624  preferred  shares  have 

Macassa  Mines  has  declared  divi- ,  been  converted  into  936  common  ! 


By  Order  of  the  Board, 

D.  R.  W.  McKEAN, 
Secretary-Treasurer. 
Montreal,  May  12th,  1947. 


QUiSiC  •  THttiE  RIVERS  •  SHERBROOKE  •  ST.  JOHNS.  P.a 


m 


We  are  pleased  to  announce 
the  election  of 

P.  J.  COFFEY 
W.  J.  H.  ELLWOOD 
E.  O.  W.  HALL 

A.F.C. 

as  Directors  of 

BURNS  BROS.  &  DENTON  LIMITElJ 
also  the  appointment  of 
W.  J.  H.  ELLWOOD 
as  Manager  of  our  Montreal  Office 
and 

the  opening  of  a  Winnipeg  Office  in  the 

NANTON  BUILDING 
Telephone  97  937 
E.  O.  W.  HALL,  A.F.C 

Resident  Manager 

Burns  Bros.&Denton 

Limited 


>44  BAY  STKEET,  TOBONTO 
PHONE  I  AD.  9171 


Best  operating  results  on  record  dend  of  2  cents  per  share,  payable  ’  shares  on  the  basis  of  l^/i  common 
are  reported  by  Silknit  Limited  for  June  16  to  shareholders  of  record  '  for  each  $20  preferred.  The  con- 
year  ended  December  31st,  1946,  net  '  May  16,  calling  for  distribution  of :  version  privileges  will  remain  on 
after  all  charges  being  shown  at  $53,561  upon  2,678,068  shares  issued.  !  the  same  basis  until  such  time  as 
equivalent  of  $4.28  a  share  on  com- :  This  is  the  second  dividend  of  the  161,200  preferred  shares  are  out- 
mon  stock  as  against  $1.22  a  share  i  same  amount  this  year,  the  last  |  standing.  There  are  1,164,326 

(retained)  for  1945.  I  having  been  paid  March  15.  During  shares  of  common  stock  and  258,695 

Operating  profits  were  up  sharp-  1946  four  dividends  of  3  cents  each  j  preferred  shares  presently  outstand- 
ly  at  $1,148,105  for  year  under  re-  I  were  paid,  but  owing  to  increased  !  ing. 

view  from  $860,696  year  before  and  ;  expenditure  on  exploration,  higher  j  — - — — — - 

after  increased  depreciation  allow-  |  operating  costs  generally,  including  I  O’Brien  Gold  Mines  will  lead  in 


RELIANCE 

GRAIN  company! 


QUARTERLY  DIVIDEND 
NOTK!E  is  hereby  given  that  a  dividend 
of  one  and  three  quarters  per  cent  ) 

has  been  de<*Iared  by  the  Directors  ol 
Banque  Canadienne  Nationale  on  the  paid- 
up  capital  stock  of  the  Bank  for  the 
quarter  ending  on  the  31st  day  of  May, 
1917.  This  dividend  bearing  the  number 
Tl'u  will  be  payable  at  the  Main  office 
on  or 
to  the 

shareholders  of  record  on  May  11,  at  3 
p.m. 

By  Order  of  the  Board, 

GHARLES  ST-PIEBUE, 

General  Manager. 


IN  THIS  ISSUE 


ance  and  income  tax  reserve  and 
deduction  of  $85,414  for  exchange 
adjustments,  net  earnings  were  al¬ 
most  200  per  cent  greater  than  for 
1945  at  $291,615  as  compared  with 
$108,149  (including  $79,700  refund¬ 
able  e.  p.  tax). 

Operating  results  of  the  Canadian 
companies,  M.  H.  Epstein,  presi-  ' 
dent,  states  in  report,  show  a  good 
improvement  in  1916  over  the  previ-  i 
ous  year  and  earnings  were  subject  j 
to  lower  rate  of  excess  profits  tax.  j 
Canadian  companies  last  year  earn-  \ 
ed  $268,707.  Net  profits  of  Silknit 
Ltd.  (England)  of  $50,490,  before  Claims  Business  Works  on  Low 
exchange  adjustment  arising  from  Profit  Margin  —  News  of 

conversion  of  accounts  to  Canadian  the  Bond  Market  . 

dollars,  he  said,  were  approximately  Living  Standard  Improved 
double  those  of  the  previous  year.  ,  Under  Free  Enterprise  .... 
Australian  income  taxes,  he  added,  Canadian  Canners  Earnings  Ex¬ 
remain  at  a  high  level,  and  while  pand  on  Peak  Production 
there  was  a  substantial  increase  in 


labor,  and  reduction  of  gold  price  development  at  the  new  Bachelor 
through  dollar  parity,  cut  in  rate  to  Lake  discovery  of  last  year,  part 
2  cents  a  quarter  was  announced  at  way  into  the  Chibougamau  area, 
the  annual  meeting  in  February.  The  company  will  send  in  a’ crew  by 
Payment  of  current  dividend  will  plane  and  start  diamond  drilling 
bring  total  distributed  since  1935  next  month. 

to  $7,558,041.  I _ 


B.C.  Has  Now  Law  for  Strike 
Votes  by  Government 


Company  Meetings 


Canadian  Canners  Ltd.  annual 
meeting  in  Hamilton,  Ont.,  on  W’ed- 
nesday.  May  21st,  at  noon. 

Tiickett  Tobacco  Co.  Ltd.  annual 
meeting  in  Hamilton.  Ont.  on  Tues¬ 
day,  May  27th,  at  4  p.m. 


4%  CUMULATIVE  REIYEEMABLE 
PREFERRED  STOCK 
^JOTICE  ii  hereby  given  that  a  divi- 
•4  s  dend  o)  one  Dollar  ($1.00)  per 
share,  being  a  dividend  for  the  quarter 
ending  May  31,  1947,  wai  declared 
by  the  Director!  at  a  meeting  held 
thi!  day  and  it  payable  on  June 
14,  1947,  to  all  4%  Cumulative  Re¬ 
deemable  Preferred  Shareholder! 
of  record  with  the  Tranfer  Agent! 
of  the  Company  at  the  cloac  of  bucinea- 
•m  May  31,  1947. 

By  order  of  the  Board, 

J.  D.  MORAN.  Secretary 
Winnipeg,  May  8. 1947. 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  fifteen  cents  per  share 
in  Canadian  currency  on  the  out¬ 
standing  COMMON  SHARES  of 
the  Company  has  been  declared 
pa>‘able  June  16,  1947  to  share¬ 
holders  of  record  at  close  of  business 
May  26,  1947. 

By  Order  of  the  Board. 

A.  M.  HENDERSON, 

Secretary-  T reasurer. 

Montreal, 

May  7,  1947. 


Canadian  Cottons  Limited,  annual 
meeting  in  Montreal  on  Wednesday, 


The  Editorial  Page  . 6  May  28th.  at  noon. 

operating  results  of  Australian  sub-  ;  A  Page  of  Hints  for  Inquiring 

Inve.stors  . • 


I  sidiaries,  their  net  profit  of  $57,832  : 

I  showed  only  slight  improvement  |  Backward  Spring  Crop  Reports 
I  over  the  year  before.  j  General  Except  in  B.C.  — 

I _ ■ _ _  ,  Dividend  Declarations  . 

News  of  Mines  and  Western 

Oils  . 

World  Bank  Had  Loss  for  First 
9  months  of  Operations — Can¬ 
adian  Business  Index 


8 


10 


;  and  New  York  reveals  that  price 
I  differentials  have  amounted  to  any- 
j  where  from  6  to  19  per  cent.  Reason 
j  for  this  situation  involves  current 

i  regulations  governing  capital  ex-  'a' ' 

if  1=  woii  Statistical  Review  of  the  Secu- 

‘  port;  in  brief,  it  is  reported,  Wall  ,  Mavi/afc  ii 

Street  traders  are  veering  away  “arxeis  .  ii 

from  the  interlisted  issues,  due  to  Industrial  and  Mines  Index 
the  intricate  nature  of  the  regula- 
tions,  and  their  changing  character  j  ,\„gi,H(;an.  oil 
from  time  to  time.  This  may  to  I  Anuistice  Ooid 
some  degree  account  for  excess  of  j  ■ 

offerings  in  New  York  market,  with  ' 

consequently  easier  price  levels 
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ABITIBI  POWER  &  PAPER 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  dividend  of  Six  Dollars 
and  Twenty-five  Cents  ($6.25)  per  share  has  been  declared 
on  the  outstanding  PRIOR  PREFERRED  SHARES  of  the 
Company  payable  July  I,  1947,  to  Shareholders  of  record 
at  the  cipse  of  business  June  16,  1947. 

The  dividend  on  the  50,000  PRIOR  PREFERRED 
SHARES  outstanding  Is  cumulative  from  January  I,  1945, 
so  that  this  payment  will  cover  all  arrears  as  well  as 
current  dividends  thereon  up  to  and  including  July  I  next. 

By  Order  of  the  Board. 


Howard  Young, 

Treasurer. 


Toronto,  Ont.,  May  8,  1947. 
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Mining  Terms  Defined 

In  Recent  Booklet 

Aid  to  the  layman  who  is  inter¬ 
ested  in  mining  securities  is  offered 
in  an  abridged  dictionary  of  mining 
terms  published  by  C.  B.  Charron 


found  simply-phrased  definitions  of 
mining  expressions  ranging  from 
‘acicular’  to  ‘xenolith’,  as  well  a‘ 
symbols  and  atomic  weights  of  thu 
47  chemical  elements.  The  infor¬ 
mation  should  be  helpful  in  the  in- 


\’hiiz.*  Diif.  11  rt 
W'piulell 
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&  Company,  Montreal  brokerage  terpretation  of  many  mining  rapoi  tj 
firm.  '  I  based  on  technical  data  of  the  in- 

In  the  booklet’s  30  pages  are  dustry. 
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